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How Executives are Tackling the Problem 


of Business Readjustment 


Leaders of Industry Set Their Houses in Order by Establishing Pro- 
gressive Engineering Principles of Management and Reorganization. 


last year that the. only way to cope with the trying 


Mas representative industrialists have realized during the 


conditions existing was to get right down to fundamentals 
and apply first-aid relief measures. 
So they utilized the knowledge and experience of thoroughly-trained 
business engineers, thereby effecting progressive improvements, de- 
creasing operating expenses and increasing sales and profits. 


“There are 120,000,000 people in the United States to feed, clothe and house, and our domestic market, 


plus our foreign 


markets, will meet our productive capacity, provided the management of industry looks the situation squarely in the face and 


applies remedies to cure existing industrial ills. 


“Some companies are going to get this business, which at the lowest estimate will total $60,000,000,000 this year. 
which the individual company will receive is based primarily 


A MERCHANT ADDRESSES THE PUBLIC 


AN 


The Hummer Furniture Company, a leading mercantile firm of La Salle, 
Ill., took a full page of newspaper advertising space to tell the public of the 
importance tt attached to such engineering collaboration. 

Over the signature of Mr. Wayne Hummer, president, this company published 
the following statement: 

IMPORTANT ANNOUNCEMENT 

ON JULY FIRST of this year, The Sherman Corporation, nationally 
known business and sales engineers, with offices in Chicago, New York, 
Boston and elsewhere, were employed by me to reorganize the Hummer 
Furniture Company. The job has now been completed, and the work was 
so satisfactory that we have entered into a management contract with 
them. 

ALTHOUGH THIS IS the first official announcement we have made of 
the change in management and reorganization of our store, it has been 
our pleasure in recent weeks to welcome hundreds of new customers. As 
a result, business is good at Hummer’s, although we have heard that else- 
where business recently has not been altogether satisfactory. 





A RADIO MANUFACTURER ON WASTE ELIMINATION 


In a recent issue of CANADIAN MACHINERY, a leading technical paper, 
appeared an interview with Mr. D. H. Pollitt, Vice-President and Managing 
Director of the DeForest Crosley Co., Lid., of Toronto, manufacturers of high- 
grade radios, from which the following excerpts are taken: 

“In commenting on the second angle of waste, which pertains to pro- 
duction methods, Mr. Pollitt said, realizing that this is specialized work, 
they strove to accomplish it in the shortest possible time by retaining 
The Sherman Corporation. 

“This company has —_ ed a production control plan adapted to the 
special requirements. er this plan, materials that are required for 
the following day's TA sn are sub-assembled in advance, and only 
sufficient material delivered to the assembly line to take care of the day’s 
production, thus eliminating loss of parts, waste of floor space, excessive 
inventory, defective parts, etc., around the department 
“ ‘Installation of this production program further allowed us to main- 
tain our working force and production schedule in proper ratio to our 
sales requirements, which has reduced excessive finished goods,’ says 
Mr. Pollitt 
“Various operations have been realigned and grouped for continuous pro- 
duction. This has made it possible to reduce labor cost some 20 per cent, 
and at the same time increase the av erage earnings of our employes. 


ONE MANUFACTURER TO ANOTHER 


Mr. E. G. Mooney, Vice-President of the Halligan Corporation. of 
Davenport, Iowa, an outstanding firm in the coffee and candy field, volun- 
tarily wrote under recent date the following letter and sent it to a Milwaukee 
momepodarer: 

“I am addressing this letter to vou for the purpose of recommending 
The Sherman Corporation, which has been serving our company, as an 
organization which is thoroughly capable of meeting and solving present- 
day business problems, both in manufacturing and merchandising. Our 
experience with them fully justifies the statement that they are an honest, 
sincere, capable organization, worthy of your confidence.” 


The share 


on the degree of intelligent effort employed.” 


In a recent bulletin this company stated: 


“September was the best month so far this year. Our sales were the 
largest of any month and we exceeded our total quota. This is might; 
encouraging, because the increase was made despite the unseasonable, 
warm September weather that handicapped our sales in Coffee and 
Manufactured Candy, our two o big vol volume lines.” 


VALUE OF OUTSIDE ENGINEERING | 


AN 


Mr. J. W. Dickinson of the Mac Sim Bar Paper Company, leading manu 
facturers of paper products, Otsego, Michigan, writes in the PAPER IN 
DUSTRY 

“The sommes of our company, as in other organizations operating 
under the intensive business demands of today, did not feel that time 
would permit their making complete analysis which the situation s 
evidently required. Accordingly, we deemed it advisable to employ out 
side engineering talent, believing that by so doing we would receive an 
unbiased opinion from those equipped to handle such matters. We came 
to the conclusion that the outside viewpoint was absolutely essential to 
the solution of our problem. For this reason, we enaged The Sherman 
Corporation of Chicago, Management and Business Engineers... . While 
costs have been reduced approximately 3314%, the earnings of our men 
have increased almost 15%, which we believe is very satisfactory to both 
the workers and management.” 


ENGINEERING ANALYSIS OF A MATERIALS HANDLING 


PROBLEM 


A recent report on the Container Corporation of America, leading manu 
facturers in the paper products field, stated: 

“Engineers of The Sherman Corporation, New York, study the entire 
operation of the Pasting, Lining, Cutting and Shipping Department in 
Philadelphia plant of Container Corporation of America. Rearrange 
ment of machines, minor building changes and adoption of skid and lift 
truck method of handling resulted in saving over $40,000 per year.”’ 


Other typical comments from representative industrial executives follow: 


““We are pleased to say that we are glad we got started with The Sherman 
Corporation, as we have received many benefits from our associatior 
with your company.” 


“We feel greatly indebted to The Sherman Corporation for its service 
to us, and will look forward to further association and activities wit! 
your company.” 








“We wish to advise that we have used the service of The Sherman Co 
poration at various times and found their organization to be very woe 
and efficient. The service rendered was satisfactory, and they aided 1 
materially along all lines and we do not hesitate to recommend theis 
integrity and service.” 





“The Sherman Corporation did some work for us on our contract 
promising to increase our output, which they did, and at the same time 
improved the quality of our goods considerably, and we are well pleased 
with results. If you are not getting results from your business which 
you think you should have, we would certainly recommend your con 
sulting this firm and have them submit to vou a proposition showing 
what they can do to help you.” 


VERY month, business executives are realizing more the vital importance of business engineering in the solution of 


industrial problems. 


During the last few weeks, The Sherman Corporation has entered into contracts with six lead- 


ing industries for engineering assistance in the fields of Management, Manufacturing «and Merchandising. 


A survey of business conditions throughout the country recently issued by Mr. John F. Sherman, 


Chairman of the Board 


of The Sherman Corporation, based upon reports of his field engineers, has attracted national attention. 


In this report, Mr. Sherman said in part: 


The record of The Sherman Corporation in solving the problems of a large number of leading industries 
in a wide range of commercial activity is proof positive of the ability of this organization of engineering 
specialists to render an important service to all types of business enterprises. 

The Sherman Corporation has recently been appointed to act as Merchandising Coun- 

sellors to the Mercantile Affairs Committee of the Illinois Chamber of Commerce. 


THE SHERMAN CORPORATION 


Management, Manufacturing, Merchandising, Engineers 


New York 
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Continued declines in the main lines of productive 
activity, not overcome by the faint seasonal rise last 
month, have brought The Annalist Index of Business 
Activity for September slightly below the 1921 low 
point of 81.6 at the provisional figure of 78.3. The 
momentum of reduced activity, heavy unemployment, 
and great reduction in general purchasing power, makes 
a decisive upward turn seem not within reach before 
some time in the early part of 1931. | 














O well-informed and 
; clear-sighted observ- 
(> ers of business no 
realistic -appraisal of 
the business outiook 
for the rest of this 
| year can be novel, or 
bring any added dis- 
couragement of im- 
pression. For since the statistical 
records for the month of August be- 
gan appearing’ early in September, 
practically all the statistical meas- 
ures of business activity have shown 
a steady downward trend. It was 
fairly clear by the middle of Sep- 
tember that the seasonal increase in 
activity which had been hoped for in 
that month was of the mildest char- 
acter, and that it constituted only a 
slight and very short convexity in 
the generally straight-line down- 
ward trend. 

Only the briefest.summary of the 
chief economic elements in the situa- 
tion is here necessary. Agricultural 
products, together with some of the 
metals, have been heavily overpro- 
duced. Building activity has on 
the whole continuously diminished. 
Automobile production has shown a 
rapid and pronounced curtailment. 
Steel ingot production, the most sen- 
sitive current index of business ac- 
tivity, resumed a slight angle of de- 
cline after the faint rise in Septem- 
ber. Exports of manufactured goods 
are generally smaller, and in the 
important items of automobiles and 
machinery have slumped heavily. 




















Railroad freight loadings, which all 
the year have been at an abnormally 
low level, have declined when meas- 
ured against the normal seasonal 
movement of the third quarter. 
Above all, unemployment has con- 
tinually increased, the figures from 
the factories for September show- 
ing, with seasonal allowance, a still 
further contraction. in industry, 
while “white-collar” unemployment 
is steadily increasing. 

These accumulating evidences of 
the still further slackening in busi- 
ness activity have been generally 
understood and on the whole cor- 
rectly interpreted by the business 
world at large. 

There is therefore no occasion 
for surprise in the fact that The 
Annalist Index of Business Activity 
for September reaches a new low 
point in the provisional figure of 
78.3, which is 3.3 points below the 
81.6 which marked the low point in 
March 1921 of the great depression 
of that year. 

When a decisive turn for the bet- 
ter may be expected is, in this writ- 
er’s judgment, not to be forecast on 
the basis of statistical comparison 
with earlier depressions and the 
subsequent recoveries. 

The basic difficulty now, as this 
writer sees the situation, is that the 
business of the world (and particu- 
larly that of the United States) is 
crushed by the accumulated conse- 
quences of its attempts to expand 
toorap- (Continued on, Next Page) 
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idly with respect to that continuous liqui- 
dation of purchasing which constitutes 
the essential balancing point of sound 
economic progress. 

One of the two main focal points of 
the mischief leading to our present 
plight may be roughly suggested in this 
fashion: Let us assume an unskilled 
laborer with a wife and two children 
and a maximum earning capacity of 
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$1,400 a year. It would seem to be per- 
fectly obvious that that man’s economic 
situation becomes unsound as soon as 
he obligates himself for annual pur- 
chases exceeding in total his earning 
capacity. Yet the prosperity of the years 
1926-29 was very largely based on the 
idea that if this man of limited income 
could be induced to accept $2,000 worth 
of goods per year, paying instalments on 
the purchase prices, together with a high 
rate of interest on the deferred payments, 
the combination of many millions of 
purchasers in essentially the same posi- 
tion would insure a durable market for 
an increased production of goods, which 
would in turn support higher wages and 
return greater dividends—and so on ad 
infinitum. 

The other great focus of economic 
mischief has been the use by the banks 
of practically the maximum of credit 
which could be issued on the basis of 
our abnormally large holdings of mone- 
tary gold. It seems not too much to say 
that the banks of the country in general 
accepted without misgiving the spirit of 
the assumption in the example just set 
forth. Being in the business of selling 
credit, and each bank being in compe- 
tition with at least some other banks 
which would meet the demands of credit 
customers up to the very limit of safety 
(and beyond the limit of early liquida- 
tion), the banks as a whole, with a view 
to maintaining satisfactory earnings in 
an extremely competitive business, sold 
all the credit they could place on terms 
not wholly unlike those by which the 
common laborer of our example was en- 
riched with the custody of manufactured 
goods. 

The next period of sound prosperity 
will have to be built on a different foun- 
dation from that relied upon in 1926-29. 
Necessarily, that sound foundation, con- 
sisting in the maintenance of the general 
capacity for continuous liquidation of 
purchases, would mean a lower standard 
of living in terms of material goods than 
that which was mistakenly presented 
last year as the normal American stand- 
ard soon to be still further raised and 
enriched. In point of fact, last year’s 
standard of living has been ruthlessly 
reduced for hundreds of thousands of 
wage earners and salaried persons, just 
as it has been reduced by smaller or 
absent profits and by reduced or can- 
celed dividends for many owners of 
capital. It is a safe estimate that the 
annual purchasing power of the country 
has been reduced in the year since the 
beginning of the stock market crash of 
1929 by an aggreate of more than 
$6,000,000,000. The unavoidable liquida- 
tion of our previous economic spree is 
prolonged, painful, unequal, and unhap- 
pily still incomplete. 

We shall presently make a beginning 
on a better adjusted and more active 
business; and it is to be hoped that the 
earlier stages of the next period of pros- 
perity will compensate for its less ex- 
treme scale by a greater soundness and 
stability of structure. Ultimately, with 
the return of more comfortable condi- 
tions, human nature will get the better 
of cool judgment and there will be an- 
other period of speculative expansion 
which will be inevitably followed by 
retribution such as that which the coun- 
try is now undergoing. For the individ- 
ual, security after business again attains 
a reasonable prosperity will lie in an 
observance of the principles which last 


» year nearly the entire population was 


busily engaged in violating. In the long 
view the situation is not at all unhopeful; 
but it will carry us into a world of es- 
sentially new facts controlled by old 
principles which we too easily tire of 
respecting. BENJAMIN BAKER. 





FINANCIAL 


HE stock market has been sub- 
T jected to some severe pounding this 

week, but has come through its 
ordeal rather well. Heavy liquidation, 
resulting directly and indirectly from 
last week’s failure of a large Stock Ex- 
change house, forced most of the im- 
portant trading issues down into new 
low ground for the year, and at times 
the market has seemed on the verge of 
a general collapse. In these crises, how- 
ever, stocks have met strong support, 
and toward the close of the week a sharp 
rally developed. 

The market met its most severe test 
last Friday when heavy selling orders, 
presumably: representing the closing out 
of a number of large loans, forced prices 
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For list of stocks and their weights, see 
The Annalist of Oct. 10, 1930. 
down to the lowest level of the year. 
Before the close of the day, however, a 
violent rally occurred, during which a 
considerable proportion of the ground 
lost on last week’s break was recovered. 
At the opening of trading on the first 
day following the holiday another heavy 
wave of liquidation struck the market, 
forcing several stocks slightly below the 
low points reached in the Friday attack. 
This heavy supply was quickly absorbed, 
however, and on Tuesday afternoon a 
vigorous rally set in which continued 
until Thursday, when the market stab- 
ilized. Volume of trading has been ex- 
tremely heavy, last Friday’s total nearly 
equaling the June high record. 


MARKETS 


During the week of decline which 
ended last Tuesday the most severe 
losses were in the public utility stocks, 
particularly American and Foreign Pow- 
er, Electric Power and Light, Standard 
Gas and North American; and in the rail- 
road group, where New York Central, 
Northern Pacific and Missouri Pacific 
declined sharply. There were extensive 
losses also in General Electric, Westing- 
house, Vanadium and Worthington Pump. 

The leadership of the recent decline 
has, on the whole, been of indifferent 
quality, and the better stocks have with 
a few exceptions held well under pres- 
sure and rallied well. This fact, and the 
market’s ability to stand up under se- 
vere shocks, suggest a strong technical 
position. 

One of the most important questions 
in the immediate outlook is the outcome 
of the November election and the mar- 
ket’s probable reaction to it. In 1922, 
1924 and 1926 more or less extensive 
market declines occurred in October, 
based seemingly on the fear of an un- 
favorable electicn result. On the other 
hand, the election of 1910, in which the 
Democrats captured control of the House, 
was not preceded by a stock market de- 
cline, although one occurred afterward. 
In 1896 and 1900 there were bad election 
scares in the stock market. In the pres- 
ent instance there seems to be less than 
the usual stock market interest in the 
election outcome. 

Another important influence which will 
be felt in the stock market later in 
the year is that of tax selling. In both 
1920 and 1929 a fair volume of year-end 
liquidation was attributed to this cause. 
There are certainly enough losses to 
register this year, at least as prices 
stand now. 

There has been little change in the 
meney situation. This morning’s state- 
ment of the Federal Reserve banks shows 
a moderate increase in rediscounts and 
a contraction of about the same size in 
holdings of bills bought in the open mar- 
ket. Slack demand for money for stock 
market use has resulted in a large num- 
ber of stocks loaning flat. 

The foreign exchange markets have 
followed a downward trend over the past 
several days. Most of the leading Euro- 
pean currencies are below quotations of 
a week ago. A. McB. 
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Business Index Shows Further Decline; Upturn in 
Cotton Consumption 





HE Annalist Index of 
Business Activity has 
fallen to a new low 
level, the preliminary 
figure for September 
being 78.6 as against 
81.4 (revised) for Au- 
gust and 81.6, the low- 

7 est point reached in 

1921. A pronounced further shrinkage in 
freight car loadings was the outstanding 
cause of this decline, although decreased 
output of electricity and of iron and steel 
were also important contributing factors. 

Four of the eight components of the 
combined index for which September 
data are available were, however, higher 
in September than in August. The four 
component indexes which registered ad- 
vances were cotton consumption, auto- 
mobile production (factory sales). bitu- 
minous coal production and zine produc- 
tion. These advances were, however, too 
small individually and in the aggregate 
to be of much influence in offsetting the 
sweeping declines in the series which 
were lower in September than in August. 

Table I gives the combined index and 
the ten component series, each of which 
has been adjusted for seasonal variation 
and long-time trend, for the last three 
months. Table Il gives the combined 
index by months back to the beginning 

of 1919. 





TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY BY COM- 
PONENT GROUPS 

Sept. Aug July 


Pig iron production. . 18.2 84.3 87.3 
Steel ingot production. 69.8 77.1 74.3 
Freight car loadings. . 79.1 84.9 86.6 
Electric power production*s7.2 90.0 93.4 
Bituminous coal product’n.78.4 76.1 78.7 
Automobile production *61.5 57.7 71 

Cotton consumption. 72.2 67.9 75.2 
Wool consumption..... 77.6 85.2 
Boot and shoe manne 87.7 88.0 
Zine production vy 5.7 74.8 73.3 
Combined index. . *78.6 81.4 84.6 
TABLE Il. THE COMBINED INDEX 


SINCE JANUARY, 1919 
1930. 1929. 1928. 1927. 1926. 1925. 


Jan. 93.3 104.1 97.0 100.2 102.3 102.4 
Feb. . 92.7 104.9 98.9 103.6 103.2 102.9 
March ... 89.6 103.0 98.6 107.0 104.7 102.6 
April - 93.3 107.5 99.0 103.6 103.7 103.4 
May ..... 88.3 108.8 100.4 104.0 101.6 101.4 
June ..... 87.3 107.5 97.8 102.8 103.2 98.5 
July ..... $4.6 108.5 99.7 100.7 102.8 101.1 
Aug. . 781.4 106.8 101.3 101.9 105.0 100.7 
Sept. *78.6 105.8 101.3 101.1 107.1 100.8 
Oct. . . 103.6 103.6 97.5 105.0 102.1 
Nov. 94.2 1015 94.4 103.7 104.0 
Dec. . , 89.6 99.1 92.3 103.2 105.8 

1924. 1923. 1922. 1921. 1920. 1919. 
Jan. 104.0 108.1 87.1 82.4 111.3 103.4 
Feb. .-105.0 108.1 91.1 82.2 111.3 97.9 
March. 102.8 111.0 94.5 81.6 114.9 96.9 
April . 99.3 114.2 89.2 82.5 108.8 98.9 
May . 92.4 115.0 93.4 85.3 110.0 100.2 
June . 86.9 111.8 98.7 85.1 113.6 103.0 
July 86.8 110.8 97.4 83.6 111.6 110.9 
Aug. .... 89.8 107.5 96.1 85.2 110.5 108.3 
Sept. 95.7 105.8 98.1 86.5 106.2 108.6 
Oct. 97.7 103.7 101.4 88.8 100.0 104.2 
Nov. . 97.4 103.0 106.5 86.7 94.2 106.3 
Dec. 101.5 100.8 108.8 86.3 90.0 108.4 


*Subject to revision. *Revised. 


The unfilled orders of the United States 
Steel Corporation, the August decline in 
which accurately forecast the September 
decline in the index of business activity, 
showed a further decrease in September. 
The decrease amounted to 4% per cent, 
whereas the usual seasonal movement is 
a rise of about 3 per cent. But this de- 
crease is not as unfavorable as appears 
on the surface. 

Unofficial estimates place the tonnage 
of incoming business booked by the cor- 
poration, adjusted for seasonal variation, 
at 50 per cent of capacity, as contrasted 
with 40 per cent in August. The decrease 
in unfilled orders was, therefore, appar- 
ently caused by the continuance of ship- 
ments at a comparatively high level, 
rather than by any further decrease in 
steel buying. 

This action of the 
barometer contrasts 


steel bookings 


strongly with the 


movement which occurred in 1921, when, 
after reaching the 40 per cent level, 
bookings continued to decline until the 
bottom seemed to have fallen out of the 


course, turn out to have been temporary, 
caused by the known efforts that have 
been made recently to drive in business 
through the familiar device of a threat of 
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market for steel products. At 50 per 
cent of capacity the state of steel buying 
is, of course, far below the average for 
good and bad years, and the upturn from 
the 40 per cent August level may, of 





higher prices. But pending further and 
more definite developments, the increase 
in steel buying in September is a moder- 
ately favorable sign which subtracts 
somewhat from the very unfavorable 





mplications of the decline which occurred 
in August. 


TABLE Ill. BOOKINGS, SHIPMENTS 
AND UNFILLED ORDERS OF THE 
U. S. STEEL CORPORATION. 
Adjusted for Seasonal Variation.+ 


Unfilled 
“Bookings *Shipments Orderst 
C. of (P. C. of (Millions 
1929. Capacity). Capacity). of Tons). 
January ....... @ 83 3.84 
February ...... 83 §A 3.75 
OS Pee 86 4.00 
April : .108 93 4.33 
May ann pease 99 4.45 
June ee 102 4.57 
RASS 92 105 4.43 
August ........ % 101 3.94 
September .....100 91 4.10 
October ........ 88 86 4.17 
November ...... 72 74 4.20 
December jane ae 67 4.28 
1930. 
January ..... . 67 73 4.08 
February ...... 74 79 4.03 
March sockelaees ee 76 4.14 
April rrr 76 4.26 
May coer eee 74 4.22 
June Pere 73 4.30 
July coe 68 4.41 
August ........ 40 67 3.93 
September ..... 50 69 3.65 


*Original data from The American Metal 
Market tSeasonal correction by The An- 
ialist. {At the end of the mont 

Another favorable development is the 
upturn recorded in September by the ad- 
justed index of cotton consumption. The 
ignificance of increased activity in the 
textile industries was discussed in THE 
ANNALIST of Oct. 10. At that time, 
however, the cotton consumption figures 
were not available, although the report 
of the Association of Cotton Textile 
Merchants of New York on the yardage 
sales of cotton cloth indicated that Sep- 
tember mill consumption might show an 
ipturn. The gain in cotton consumption 
was not large, but that it was not larger 
is probably because of the special efforts 
which are being made to reduce unsold 
stocks and to prevent a recurrence of the 
recent period of overproduction. Small 
is it was, however, it was a move in the 
right direction and strengthens the in- 
dications noted a week ago, namely, that 
as in 1921 an early revival of activity in 
textile manufacturing may be one of the 
outstanding characteristics of recovery 
from depression. 


TABLE IV. COTTON CLOTH YARDAGE 
RATIOS 
(In per cent) 

Sales Shipments 

to Pro- to Pro- 

1929 duction. duction. 
September ; — 107.1 
SS eae 78.5 93.8 
ee ee 64.7 80.1 
SEE 6:6:i:01d we 6-6: kv 0008.00 87.9 

1930. 

January caeeesaseehnepedeun 90.3 102.5 
ao) 3 RRS rer ere 102.9 
March ‘hid eisaeuanae sen 111.8 101.6 
April (tosdaceensadeabas 86.8 98.5 
May .. 5S aud aaa eee ee eae 66.9 97.9 
June Serer ee 65.5 92.0 
PL, swiss) covuaeceendyeeenl 108.6 106.5 
August RR er rr Pay EE 107.6 105.7 
TNO 6.5 o:6.0:0:6:9:05-0-0:46-0%3,0 0 127.7 


The September figures for wool con- 
sumption are not yet available, and up 
to the end of August there was no def- 
inite improvement in that industry, as 


there was in January, 1921, three 
months before the combined index 
turned upward. The June and July 


figures showed improvement over the 
extremely low figure for May, but in 
August about half this gain was lost. 
Many observers feel that any sub- 
stantial revival in general business ac- 
tivity without increased sales and out- 
put. of automobiles will be decidedly 
anomolous, if not impossible, and thus 
far no signs of improvement have ap- 
peared in the motor car industry. The 
weekly index of automobile production, 
which represents the actual rate of 
operations at the various factories, con- 
tinues to decline. The severe decline 
caused by the Ford stoppage in the last 
two weeks of July and the first week of 
August was not fully reflected in the 
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monthly figures of the Department of 
Commerce until September, when, allow- 
ing for seasonal variation, completed 
assemblies, or factory sales, or whatever 
point in the fabricating process the De- 
partment of Commerce figures repre- 
sent, were lower than in August. It 
seems reasonable to assume, therefore, 
that the September increase in the 
monthly adjusted index of automobile 
production represents the recovery from 
the Ford stoppage which really began 
in August; which leads to the conclu- 
sion that in view of the renewed decline 
which has occurred since the end of 
August in the weekly index, the monthly 
index for October and possibly for No- 
vember will show further severe declines. 

Allowing for seasonal variation, auto- 
mobile production in both July and 
August fell far below any reasonable 
estimate of combined domestic and for- 
eign sales; but at the same time sales 
were falling so rapidly as to make haz- 
ardous any prediction of recovery based 
on the excess of retail sales over factory 
output. Complete figures for August 
show that on a seasonally adjusted basis 


further complicated by a turn for the 
worse in used-car sales, which is bound 
again to bring up the problem of deal- 
ers’ inventories. It is also reported that 
repossessions are on the increase in all 
price classes. 

In view of the important part played 
by freight car ivadings in bringing 
about the September decline in the index 
of business activity, it is interesting to 
observe that the decrease in car load- 
ings was in turn largely the result of 
declines in two items, miscellaneous 
freight and grain and grain products. 
The decrease in grain and grain prod- 
ucts is of little significance because it 
was probably the result of special condi- 
tions which have developed in recent 
years which tend to make unreliable cur- 
rent estimates of seasonal variation 
based on past experience. The decrease 
in miscellaneous shipments, on the con- 
trary, may be traced to the decline in 
automobile production to a considerable 
extent and as well to a decreased move- 
ment of manufactured goods in general. 
Negatively encouraging is the fact that 
two groups, l. c. l. merchandise and 
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domestic registrations of passenger cars 
were nearly 12 per cent lower than in 
July and were only 3 per cent higher 
than in December, 1927, when the Ford 
car was off the market altogether. In 
August, moreover, passenger car exports 
were at practically the same volume as 
in July, when, on a seasonally adjusted 
basis, they were the lowest of any month 
back to January, 1923. 

More recently, moreover, it has been 
the low-priced cars which have suffered 
the worst declines in sales, whereas ear- 
lier it was the medium and high-priced 
models which bore the brunt of the gen- 
eral tendency toward retrenchment. 
This is evident from Table V. 


TABLE V. NEW PASSENGER CAR 
REGISTRATIONS BY QUARTERS 
Average Daily Data Adjusted for Sea- 
sonal Variation 

Chev- All 
1926 Ford. rolet. Other. Total. 
Se 1,300 4,738 10,141 
Second .........3,697 1,553 5,292 10,542 
eer: 1,640 5,283 10,694 
Fourth .........3,064 1,817 4,855 9,736 
1927. 
ere 2,603 2,253 4,808 9,664 
Second ......... 1,662 2,147 5,036 8,845 
ST aces ntégee 594 1,941 5,536 8,071 
Fourth ... 221 2,087 5,093 7,401 
1928. 
First 344 2,626 5,502 8,472 
Second ..». 918 2,757 6,130 9,805 
Third ... 2,004 2,557 6,827 11,478 
Fourth . .8,870 1,717 6,426 12,013 
1929. 
First . «4,201 2,548 6,190 12,939 
Second ..4,109 2,539 6,269 12,917 
ird ..........4,831 2,654 5,834 13,319 
Fourth ..4,132 2,318 4,656 1,106 
1930. 
First .. ...-4,423 2,510 3,881 10,814 
Second ....3,890 2,131 3,355 9,366 
Third* ..3,088 1,702 2,778 7,568 


*July and August only. 


Motor car manufacturers in general 
seem to have abandoned hope of any 
“Necovery in sales this year and are con- 
centrating their efforts on clearing out 
dealers’ stocks and in getting ready for 
1931 models. The situation has been 





forest products, practically ceased de- 
clining in September. 

TABLE VI. CAR LOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation 
(Thousands of Cars) 


Miscel- Mdse. Forest 
1929. laneous. L.C. L. Coal.Products. 
tember ......68.87 43.8 31.70 10.83 
October .........65.59 43.81 30.66 10.60 
November .......60.95 43.28 29.87 9.62 
December .......59.34 41.65 32.92 9.40 
1930. 
en snannke 61.22 42.32 32.01 §.42 
February ..63.53 42.21 29.09 9.14 
DEED nesaccesad 62.13 41.48 24.63 9.13 
c .., 63.68 41.68 26.44 9.36 
BR ccccccccccceQaee Gap mean 8.61 
June ..60.67 40.48 24.70 7.95 
July .. 58.69 39.63 24.75 7.23 
August ; .57.79 39.59 4.58 6.93 
September ......56.04 58 24.43 6.90 
Grain and Live 
1929. Grain Prod. Ore. Stock. Coke 
September . 6.92 7.07 4.76 2.16 
October ... 6.73 6.50 4.93 2.06 
November 6.55 5.58 4.76 1.98 
ember 7.14 5.07 4.29 1.91 
1930. 
January 7.08 6.17 4.44 1.75 
February 7.89 6.00 4.59 1.70 
arch 7.79 5.76 4.46 1.57 
April 8.34 5.37 4.63 1.70 
May 7.65 7.22 4.46 1.82 
Se arenes 8.05 6.23 4.16 1.73 
July . 8.97 5.88 3.95 1.65 
August . 8.15 5.34 3.90 1.56 
September . 6.65 4.84 4.12 1.51 
tCorrected 


Our estimate of electric power produc- 
tion for August turned out to be con- 
siderably too high, which accounts for 
the fact that the revised index of busi- 
ness activity for that month is consider- 
ably lower than the preliminary figure 
computed a month ago. The complete 
figures for the entire country show, in- 
deed, no trace of the upturn indicated 
in August by the weekly index, an im- 
provement which was popularly attrib- 
uted to the drought. That September 
brought a further decrease in electric 
power production, relative to seasonal 
variation and long-time trend, is indi- 
cated by the subsequent weekly figures. 

D. W. ELLSwortH. 


Index of Factory Employment Shows Further 





Sharp Decline; Payrolls Slightly Lower 


HE September report of the Bureau 
T of Labor Statistics on factory em- 
ployment and payrolls shows that 
not only did employment fail to make 
the usual seasonal increase but actually 
declined, so that The Annalist Imdex 
of Factory Employment, in which due 
allowance is made for normal seasonal 
fluctuations, has fallen to a new low 
level at 83.3 (preliminary) as compared 
with 85.3 (revised) for August. The de- 
cline, allowing for seasonal variation, was 
fairly general throughout the various 
major industrial groups. 
The preliminary figures indicate an 
upturn in factory payrolls, but the in- 


crease was less than the usual seasonal 
gain and the adjusted index consequently 
shows a further decrease to 80.0 (prelimi- 
nary) for September from 80.3 (revised) 
for August. 

It is estimated that the decrease in the 
actual number employed in manufactu:- 
ing industries from September, 1929, *o 
September, 1930, has been about 1,675,- 
000, while in the same period the aver- 
age monthly wages paid factory work- 
ers throughout the country has fallen 
from $979,000,000 to $719,000,000. These 
estimates are made by the method noted 
in THE ANNALIST of Aug. 22, 1930, page 


333. 
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HE present stock mar- 

ket situation is on 
its face unfavorable. 
Business is worse 
than at any other 
time since 1921. Com- 
modity prices are low 
and declining and 
there are unwieldy 
stocks of raw materials. Repeated gov- 
ernment-engineered attempts to start a 
revival have come to naught. Trade in 
practically all the important foreign 
countries is as depressed as it is here, 
so that there is little hope of improve- 
ment in export business. Considerable 
wreckage from the 1929 stock market 
orgy still remains to be cleaned up. 

Yet it is just such black situations as 
the present one that have in the past 
presented the best opportunities for buy- 
ing stocks. If we examine the market 
history of the past fifty years we shall 
find that stock prices have always 
reached low points in periods of business 
depression and that a recovery has al- 
ways occurred dyring the following two 
years. Usually this recovery has been 
a substantial one, running from 50 to 
100 per cent in the averages. 





Business Index Suggests Bear Market 
Over 


Can we accept the very cheerful con- 
clusion to be drawn from this historical 
comparison? Or are there special fac- 
tors in the present situation which will 
prevent recovery? It is well worth our 
while to examine this question thor- 
oughly, for if the present depression is 
comparable to those of 1896, 1904, 1907, 
1921 or 1924, it has a very substantial 
gold lining. 

Let us first compare the present posi- 
tion of the stock market in relation to 
business activity, bond prices and money 
rates with the normal action at im- 
portant low points in the past. After 
we have clearly in mind what the nor- 
mal sequence of events is in such posi- 
tions we shall be better prepared to 
judge the importance of the various ab- 
normalities of the current situation. 

Our position in the general business 
downswing indicates that the decline in 
stocks should be over and that an up- 
swing should set in within the next few 
months. In past cycles the end of the 
bear market in stocks has usually been 
reached in the fourth or fifth month 
of the decline in genetal business activ- 
ity.* We are now far past the point 
in the general business decline at which 
the stock market normally stops declin- 
ing. 

Nature of the April-October Decline 


But in the past a bull market has 
never set in immediately following the 
end of a bear market. There has always 
been an interval or waiting area be- 
tween the two, marked by a false recov- 
ery and secondary reaction. So that the 
time interval between the beginning of 
the decline in business and the start of 
the next bull market has been consider- 
ably Jonger than the interval to the end 
gf the bear market. Possibly we should 
consider the November-April rise in 
stocks the false recovery, and the April- 
October decline the cyclical secondary 
reaction. But even if we look at the 
1929-30 decline in this light, we should 
be near the end. The following table 
shows the number of months between 
the start of important declines in busi- 

*For a complete discussion of this int 
see ‘‘The Stock Market as a General Busi- 
ness Forecaster,’’ by Emerson Wirt Axe 


and Ruth Houghton, The Annalist, Aug. 13, 
1926, page 204, and Aug. 20, 1926, page 237. 





Stock Market At or Near Its Cyclical Low Point; 


The Price-Earnings Ratio 


By EMERSON WIRT AXE 


ness activity and the beginning of the 


following bull market in stocks: 


| ere a | ere ere 9 
er 14 rere 10 
SAPS Car 7 CD ne. 0 00% :0-0. dere, 12 
ll . ere 11 
Ci a anag-ivara'e:d-a 16 _ 
Co ee oan Average .........10 
Se 


The 1929-30 general business decline 


has now run fifteen months. 





In all but 


Thus over the period 1884-1924 a buil 
market in stocks always set in within a 
year, usually within a few months after 
a decline in interest rates began. The 
1929-30 decline in interest rates has now 
been running a year, or four months 
longer than the average in the table. 
Even in 1921 the start of the bull market 
was delayed no longer than this. It is 
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190 


170+ 





30+ 








two of the cases noted above a _ bull 
market had set in within twelve months 
after the start of the general business 
decline. Even if the interval should in 
the present instance be as long as in 
1895-97, the start of the bull market 
would be delayed only until next Feb- 
ruary. 

A comparison of the positions of the 
stock and bond markets leads to a simi- 
lar conclusion. In past cycles a_ bull 
market in stocks has usually begun 
within seven months after the start of a 
cyclical upswing in bonds, and in only 
one case in the past fifty years has the 
interval been more than a year.¢ The 
following table shows the number of 
months from the cyclical low point in 
bond prices to the beginning of the bull 
market in stocks in various important 
cycles in the past: 


1904-65 ..:... Re GS pcre asaeus 3 
1887-88 5 ERT eee = 5 
1891 11 FR 6 
1893 . 4 1920-21 .15 
1896 . 9 1924 ae 
1900 7 -- 
1904 s Average ..... a 

It is now thirteen months since the 


1929-30 upswing in bonds set in. Even 
if the start of the bull market in stocks 
is delayed as much as in 1920-21, it 
should get under way by December. It 
is worth noting also that never before 
in the past fifty years has the bond 
market advanced so far as it has during 
the past thirteen months without a bull 
market in stocks setting in. 

The course of short-term money rates 
over the past year is also favorable. 
The following table shows the number 
of months between the peak in com- 
mercial paper rates and the beginning 
of the advance in stock prices in im- 
portant cycles in the past: 


{887-88 . 11 BD 63*seeens  ccius 5 
8, Saaeeere on MEK oi5's ees brndie oe elon 5 
_ ess aceon BPR errr 12 
1896-97 ... bess 7 1983-24 ....... | 
_ In 8 _ 
1903-04 eA Average ...... s 


tSee ‘“‘The Bond Market as a Stock Mar- 
ket Forecaster,’’ by Emerson Wirt Axe and 
Ruth Houghton, The Annalist, Aug. 12, 1927, 
page 235 


worth observing also that never in the 
past fifty years have interest rates fallen 
as low as they are at present before the 
start of a bull market in stocks.t 

From the above comparison of the po- 
sition of the stock market with business 
activity, bond prices and interest rates 
it is apparent that, if the present stock 
market decline fitted in to the normal 
time pattern, the main decline should 
have ended many months ago and we 
should have passed through the false 
recovery and secondary reaction and 
should have started a new bull market. 

The reasons why the stock market is 
so far behind its normal position in the 
cyclical time-pattern were discussed in 
detail in my articles in THE ANNALIST of 
Jan. 17, 1930, and of July 18, 1930. The 
tFor a more complete discussion of the re- 
lations between stocks and commercial 
aper see ‘‘Commercial Paper as a Stock 
arket Barometer,’’ by Emerson Wirt Axe 
and Ruth Houghton, The Annalist, Sept 
24, 1926, page 398, 
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1929-30 downswing of the business cycle 
has conformed closely to the normal! pat- 
tern in practically all its features ex- 
cept the movement of stocks. But the 
fact that the 1929 decline in stocks be- 
gan so late in relation to business has 
pushed the ending of the decline far over 
into the latter half of the business de- 
pression. In the Jan. 17 article referred 
to above I remarked that “the fact that 
the normal duration of a cyclical decline 
in stocks is much greater than two 
months (which is what this one will be 
if the market fails to break the Novem- 
ber lows) suggests that there is still 
some danger of the November low points 
being penetrated.” Not only was, the de- 
cline late in starting but its course was 
interrupted during the early months of 
year by the administration’s ill- 
judged attempt to bring about a revival 
by artificial means. The 1930 “overpro- 
duction of optimism,” as Mr. Ellsworth 
has so neatly termed it, has resulted in 
delaying the recovery in stock prices. 

It is now thirteen months since the 
stock market decline started. Even if we 
subtract two months by way of correc- 
tion for the undue prolongation of the 
November-April rally, the net length of 
the decline is still eleven months—a very 
long bear market. As will be seen from 
the following table, the 1929-30 decline 
in stocks is well up to the longest bear 
markets in the past. 

MAJOR CYCLICAL DECLINES 


(Month) 
Length Length of 
of Bear Waiting 


this 


Market. Area. Total.* 

2 Ree rrr 13 8 21 
1906-08 octet 11 q 15 
1919-21 iit eae 14 s 22 

AVOQUEERS 6.0:00:000020000 13 7 19 

MINOR CYCLICAL DECLINES 

SD 50405500 bh aaneen qd 7 11 
1890-91 Sp aeanehaan 5 11 16 
1895-97 os dan 9 20 
rr rere 3 10 
1910 hareetdncen oe 5 12 
1912-14 sédn dae te keens 8 6 14 
1923-24 nia 7 7 14 

pe Son: 7 14 


* Total length of time in months from 
beginning of bear market to beginning of 
following bull market. 


Another method ot comparison of the 
length of this downswing in_ stocks 
would be by the number of separate 
breaks which have occurred. The fol- 
lowing table shows the number of breaks 
in the longest bear markets in the past: 


1902-03 ieee | (916-17 ... Pe 
1906-07 6 1919-20 ..... re 
1910 5 

1912-13 | Average . ee 


The break last October and November 
exceeded in its extent and severity any- 
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thing of the kind before, s0 that we 
are justified in counting it as equal to 
two ordinary breaks. On this basis 
there have been six separate breaks in 
the past thirteen months. This is up to 
the average of the above table and is 
within one of the 1916-17 and the 1919-20 
records. 








{NCE the very begin- 
ning of its operations, 
forty-eight years ago, 
the electric light and 
power industry has 
enjoyed the unique 
distinction of being 
able to show each 
year an increase in 

gross revenues. Notwithstanding contin- 
uous rate reductions in almost all classes 
of service, and in spite of periodical busi- 
ness depressions of marked severity, the 
industry has never yet suffered such an 
interruption in revenue growth. This 
year is no exception, and while sales in 
kilowatt-hours have suffered a contrac- 
tion (and in some cases a very severe 
contraction), this decline has not been 
translated into similar losses in revenues. 
It is thus of much interest to the in- 
vestor to outline the characteristics of 
the business during the past two decades 
and to determine, if possible, the inherent 
reasons for this stability in earning 
power in the face of what at first sight 
might appear to be some very unfavor- 
able factors. 











Composition of the Growing Power 
Market 


Fig. 1 shows the growth of the pro- 
duction and use of electricity since the 
beginning of 1882. This embraces the 
operations of the enterprises whose sole 
purpose is the generation and distribu- 
tion of electricity for public use, and 
includes, in earlier years, the light and 
power departments of certain street 
railroads which supplied current to the 
general public in addition to carrying on 
their traction business. The total elec- 
tricity available for public use is given 


by the uppermost line and includes the’ 


current generated by these enterprises 
themselves, plus that purchased by them 
from various government plants (such 
as the Reclamation Service, Muscle 
Shoals, &c.); from manufacturing plants 
not primarily public utilities; and from 
Canada. 

Not all of this electricity reaches the 
ultimate consumer. A very substantial 
part (shown at the bottom of the chart), 
which has for many years averaged 
nearly 20 per cent of the grand total, is 
either lost in transmission, transforma- 
tion and distribution between the power 
house and the consumer’s meter, or is 
consumed by the company itself in light- 
ing its offices, buildings, &c. Incidentally, 
this current lost and unaccounted for is 
an item of very serious expense to the 
power enterprises. On a broad average, 
for every 80 kilowatt-hours billed the 
consumer, the company has to provide 
100 kilowatt-hours at the power house. 
Viewed from the standpoint of rates, if 
the consumer is paying, for example, 6 
cents a kilowatt-hour, his bill for 80 
kilowatt-hours is $4.80. The company, 


ss 
Kos AERTS 


The above study of the time relation- 
ships of the stock market and business 
activity, bond prices and money rates, 
and of the duration of the market de- 
cline itself, warrants the conclusion that 
we are at or near the end of the 1929-30 
downswing in stock prices. 

One very important factor remains— 





the general level of stock prices. It 
was largely because of the price sit- 
uation that I concluded, in my review of 
the stock market in the last ANNALIST 
quarterly, “that the stock market could 
have another rather severe decline some- 
time during the present quarter.” Are 
not prices still too high? 


Electric Gross Revenues Show Gain Despite 


Reduced Sales Volume 


By WILLIAM MORGAN CARPENTER 


however, is furnishing 100 kilowatt- 
hours, for which it is still receiving 
$4.80—and therefore instead of getting 6 
cents a unit for its products it actually 
receives only 4.8 cents. This easy con- 
fusion between the cost at the power 
house and cost at the consumer’s prem- 
ises is often made by critics of the in- 
dustry, and usually contributes toward 
the further bedevilment of utility eco- 
nomics in the public mind. 

The extreme right end of the chart 
shows the effect of the retardation of 
growth by the present depression. It 
affects traction and large (industrial) 
light and power, but it will be noticed 
that the other blocks, of small (commer- 
cial) light and power, and of domestic 
service power continue their regular in- 
crease much as before. 


More Revenue From Smaller Sales 

It is this maintenance of steady gains 
in the sales of domestic service and (al- 
though to a somewhat smaller extent) in 
small commercial service, that is respon- 
sible for the remarkable financial show- 
ing which the electric utilities are now 
making. Although total kilowatt-hour 
sales in 1930 are now estimated as fall- 
ing below 1929 by a small amount, the 
revenues from those sales which are 
made will still show a gain of 3 per cent 
over last year. A similar thing hap- 
pened in the still more severe depression 
of 1921. A further 
analysis of these va- r 90 
rious classes brings 
out the reason and 
shows how, by its 
continuous replace- 
ment of low-priced % 
sales with those in- Z \ 
volving higher unit B WN 
revenues, the elec- S 
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Fig. 1 


diminution in some kinds of business and 
still have a gross income as large (or 
ever larger) than before. 


Domestic Load Replaces Traction 


This adjustment has been made possi- 
ble by radical changes in the uses of 
electric power during the past twenty- 
five years. During the early part of 
this century the largest use of electric- 
ity was for transportation. This was 
the heyday of the trolley car; the “inter- 
urban” was just coming into favor as 
a workable means of competition with 
the steam railroad; industrial electrifica- 
tion was in its infancy, the domestic ap- 
pliance load was still largely undreamed 
of. At present the traction load has de- 
clined to very small proportions, while 
the domestic appliance load is not only 
showing extraordinary growth, but is 
also occupying most of the attention of 
the power companies in its still further’ 
extension. 

The net result has been a conspicuous 
expansion, in the grand total of: sales, 
of the relative proportions of domestic 
and small commercial service, both of 
which have thus far been largely im- 
mune from business depression, and both 
of which produce higher unit revenues 
than do large power and traction. This 
is emphasized by Fig. 2, which gives 
these relative proportions, in the total 
sold each year, of the various classes of 
service since 1912. 

Of particular interest is the decline in 
sales of power for electric traction pur- 
poses. In 1912 this service took 25% per 
cent of all kilowatt hours sold by the 
electric light and power enterprises and 
furnished 8 per cent of all revenues. In 
1930 these figures had dropped to 7 per 
cent of the kilowatt hours sold and 2% 
per cent of all revenues. This relative 
decline has not only indicated a lagging 
behind the growth of the other branches 
of electric service, but also has shown a 
steady decrease in actual quantities for 
each of the past eight years. In 1922 
the high water mark was set with sales 
of approximately 5,700,000,000 kilowatt 
hours and revenues of approximately 


What we are really interested in is: 
What a dollar of earning power sells for 
today as compared with what a dollar 
of earning power sold for at cyclical 
high and low points in the past. Any 
measure of earning power used for such 


Continued on Page 672 


$60,000,000. Since that time the some- 
times painfully slow increase in railroad 
electrification has been entirely insuffi- 
cient to offset the losses in the trolley 
(and especially in the interurban trolley) 
load, with the result that the estimate 
for 1930 shows sales of only 5,200,000,000 
kilowatt hours and revenues in the neigh- 
borhood of $49,000,000. 

On the other hand, the growth of do- 
mestic and small commercial service has 
entirely offset the drop in revenues from 
traction power sales. In 1912 domestic 
service comprised 8 per cent of kilowatt 
hours sold and furnished 26 per cent of 
revenues. In 1930 domestic service will 
comprise 15 per cent of kilowatt hours 
sold and supply 33 per cent of revenues. 


The Curious Composition of Total 
Revenues 


The effect of this process of steady 


replacement of lower priced services with 
SALES IN KILOWATT-HOURS 
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others of a more profitable nature has 
resulted in a strange paradox. With the 
exception of traction, the average rates 
for each class of electric service are now 
considerably below pre-war figures, and 
yet the over-all average for all services 
taken together has shown no change at 
all. Domestic service price this year will 
be 33 per cent below the 1912 figure; 
the average price of large (industrial) 
light and power will be 20 per cent be- 
low, and the average price of small 
(commercial) light and power will be 8 
per cent below. Yet the over-all average 


NUMBER OF CUSTOMERS, ACCORDING TO MONTHLY USE OF ENERGY. 1929 
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for afl sales to all consumers will prob- 
ably remain unchanged, as is shown by 
the course of rates for these various 
classes, year by year, in Table I. 

The apparent paradox of reduced indi- 
vidual rates combining to produce a sta- 
tionary average for the grand total may 
be illustrated by an example taken from 
the construction industry, showing the 
average cost of a cubic yard of cement 
mortar with different “mixes”: 


One part cement to five parts sand 


1.52 barrels of cement... .@ $2.50—$3.80 
cu. yds. of sand. . 1.00= 1.08 


Total: One cu. yd. cement mortar —$4.88 


One part cement to four parts sand 


1.8 barrels of cement......... @ $2.25—$4.14 
1.05 cu. yds. of sand....... .@ 70— .74 


Total: One cu. yd. cement mortar —$4.88 


Note that both cement and sand are 
cheaper in the second case, yet because of 
the greater proportion of cement, which is 
relatively more expensive than sand, the 
final costs are identical. 


Composition of the Domestic Market 


While industrial power has always 
constituted by far the largest class of 
business in kilowatt-hours, it is toward 
domestic: service that the electric light 
and power must look for the principal 
gains in its revenues. Toward this end 
much of the critical attention of the 
industry is now directed, and recent 
analyses of the character and prospects 
of domestic service reveal some very 
serious problems which must in some 
way be solved if the growth in gross 
revenues is to be maintained on any- 
thing like the scale which it has shown 
in the past. 

Figure 3 gives an analysis of the use 
of domestic electric service in the United 
States in 1929. The upper bar distributes 
the total number of consumers into 
groups in accordance with their monthly 
use of electricity; the lower bar shows 
the total amounts of energy which each 
of these groups used during the year. 

Some very interesting conclusions, 
striking at the very fundamentals of 
electri¢ rate-making, as well as merchan- 
dising policies, may be drawn from this 
simple chart. There are more than a 
million and a half customers who use 
less than 10 kilowatt hours a month; 
six million (or 30 per cent of the entire 
number) take less than 20 kilowatt hours 
a month, and more than ten million cus- 
tomers take less than 30. These first 
three groups, comprising more than half 
of all the consumers in the United States, 
use only 24 per cent of the energy. At 
the other end of the scale are less than 
a million consumers who take more than 
100 kilowatt hours a month. but who, 
nevertheless, use more than one-quarter 
of all the energy sold, or more than the 
first ten million customers combined. 
The two small blocks at the right end, 
comprising only two million homes, con- 
stitute the backbone of domestic ser- 
vice and the extension of their number 
into the lower brackets to the left is 
the principal object of the present-day 
commercial policies of the electric in- 
dustry. 


Future Gains Mainly from Large 
Appliances 


It is becoming increasingly evident 
that the saturation point in the number 
of domestic consumers is not far away; 
and that, as the chart shows, future 
expansion of sales and revenues from 
this class of service must come almost 
exclusively from the greater use of cur- 
rent per customer. Of the total gains 
in revenues from sales of domestic ser- 
vice in 1929, nearly 60 per cent arose 
from the wider use of large household 
appliances, while only 40 per cent came 
from small appliances and lighting. Of 
this gain from large appliances, four- 
fifths came from increased sales of 





ranges, refrigerators and radio sets— 
the “three R’s” of the electric merchan- 
dising world. In the case of most of 
the other devices, the increase in rev- 
enues arising from the growth in the 
number in service has barely been suffi- 
cient to offset the money loss due to the 
decline in the general level of domestic 
rates. 

Disregarding the special conditions 
which surround the development of radio 
sets, it is evident that any further ex- 
pansion on a large scale must rest pri- 
marily upon these two current-consum- 
ing appliances, the refrigerator and the 
range, together with another of seem- 
ing promise, though of present compar- 
atively small use, the electric water 
heater. The electric industry is now ex- 
tremely active, through its electric re- 





‘the surmounting of several 


frigeration program, in extending the 
use of the refrigerator, but progress 
with the range and the water heater 
still requires much earnest effort and 
important 
technical, commercial and economic prob- 
lems. The wider use of these appliances 
is not alone a matter of the rates 
charged for electricity; it depends just 
as much upon two other things—the 
first cost of the appliance and the cost 
of wiring the house for its use. 

While the first of these three factors 
is within the control of the power com- 
pany, the other two are much compli- 
cated by the policies and attitudes of 
other agencies. It is only along the line 
of intelligent cooperation by all parties 
concerned in bringing down these costs 
withing the reach of the now steadily 












shrinking purse of the average consumer 
that further expansion of domestic ser- 
vice can be continued on a scale com- 
mensurate with its past performances. 


TABLE 1—AVERAGE REVENUE IN 
CENTS PER KW-HR SOLD 


Classification— 
1912. 1917. 1922. 1926. 1927. 1928 
Domestic service— 
89 75 74 70 68 65 62 59 
Small commercial*— 
4.7 8 48 44 46 45 44 4.3 
Large com’l ewer) — 
1.9 1.2 me te t8 24 14 1.5 


1929.t1930. 


Traction— 

0.8 0. 1.1 10 10 09 09 1.0 
All sales to consumers— 

at Yas Ge GS BF 3:7 26 27 
Notes: 

*Including street lighting and miscella- 
neous municipal services. 

The low figures for 1917 are in part the 
result of a tremendous output of industrial 
power to meet the war emergency. 

tBased on performance of first nine 
months and trends for remainder of the 
year as at present indicated. 
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The a's An American Point DevelopmentsFrom 
An American Point of View 


By HENRY W. BUNN 






mmm) HE world is in a phase 
of almost unexampled 
uncertainty. Almost 
everywhere trade de- 
clines, unemployment 
Ae tEES the world’s food stocks 
=} are above normal, and 
this year’s crops are better than average. 
unhappiness is the excess of certain food 
stocks, including wheat. Reflection on 
this fact brings home the boundless fatu- 
man. It is not surprising that the dis- 
credited oppositions and the multitudi- 
nous isms old and new—bolshevism, 
their account in the developments. 
GREAT BRITAIN 
REAT BRITAIN continues to be 
Warder hit than any other great 
sion; even than Germany. Unemploy- 
ment hideously increases; industry and 
home trade in almost every category de- 
guishes; the shipping slump is beyond 
precedent, the harbors cumbered with 
idle keels; “gloom” were too cheerful a 
ways, cotton textiles, coal, iron and steel. 
The Indian problem looms monstrously; 
and any day, as proverbially of old, Af- 
for thing. Nor is the outlook toward 
Palestine, Arabistan, Iraq, of a perfect 
reassurance. 
essary to make decisions of grand fiscal 
policy, the nature of which must funda- 
mentally determine economic relations 
tions and no less shrewdly affect politi- 
cal relations 

At present the members of the Com- 
“preferences,” constitute an economic 
grouping; very weak and precarious, but 
a grouping of sorts. An Imperial Con- 
granted yea, how and how much, to 
strengthen the bonds. Lord Rother- 
mere’s project of an economic union as 
dismissed as utopian. The Premiers of 
Australia and South Africa have de- 
clared for a great extension of the sys- 
udice the existing industries or the in- 
dustrial aspirations of those States. 
Short of such prejudice, and for an in- 
preferential opportunities to British 
manufactured goods on a grand scale in 
return for at least compensating prefer- 
and raw materials. Presumably the at- 
titude of the other dominions will be sim- 
ilar, though it must be remembered that 
are considerable. 

The world awaits with extreme curios- 
ity full disclosure by the Dominion 
the British Government representatives. 
There are known to be important differ- 
ences of opinion within that government: 
Snowden, big-preference men, rail-bal- 
ancers, funambulists. But when these 
last talk of a bulk purchase system with 
tem, or this or that system, isn’t this 
merely the circumbendibus, your rue with 
a difference, your protection under an- 


general unrest and 

“a di)! A i iE hugely increases. Yet 
Indeed, one of the main causes of the 
ity, the ineffable mismanagement, of 
fascism, monarchism, &c.—should find 
country by the planetary depres- 
clines; the foreign trade desperately lan- 
designation for the condition of the rail- 
rica may present some new unwished- 
And at this time of all times it is nec- 
within the British Commonwealth of Na- 
monwealth, by virtue of a system of 
ference is now debating whether and, 
intimate as that of our States may be 
tem of preferences, but not so as to prej- 
definite time ahead, those States offer 
ences from Great Britain to their foods 
the industrial aspirations of Canada 
representatives and the response of 
thoroughpaced free-traders like Mr. 
import and export boards, of a quota sys- 
other name? Tis said the Dominion Pre- 


miers will not be satisfied with half-way 
measures, will not even tolerate circum- 
bendibus. Oneisapttosay: “The issue 
is clear-cut—General Protection versus 
Free Trade. There’s the Rubicon, Mr. 
MacDonald.” Maybe, after all, the busi- 
ness will be shunted to committee, but 
surely the British people are hoping for 
a bold decision, one or t’other way. And 
then they'll speak. Whew! 

[The above forecast as to the general 
Dominion attitude is fully borne out by 
the great speech of Premier Bennett of 
Canada at the plenary session of Oct. 7. 
But this belongs to the new quarter.] 

July export surpassed in value that of 
June by £7,900,000, and import was up 
£1,790,000. But July export was below 
that of July, 1920, in value by £15,779,691 
and import was below by £8,320,956. 
However, because of fall of prices by 13 
per cent since July, 1929, July import 
{not export) surpassed that of July, 
1929, in quantity. 

August export was below that of July 
in value by £7,970,000, import was down 
by £5,310,000. August export was below 
that of August, 1929, by £20,275,000; im- 
port was down by £21,073,000. 

The total of unemployed among regis- 
tered workers on Sept. 15 was 2,103,413, 
exceeding that of a twelvemonth previ- 
ous by 955,894. 

The August steel output was 451,300 
tons, as against 753,300 tons for August, 
1929. The August iron output was 416,- 
700 tons, as against 682,600 for August, 
1929 

The legislative accomplishment of the 
quarter was meager, the coal mines act 
being the most important. Despite its 
weakening by amendments, it makes pro- 
vision on a considerable scale for reor- 
ganization of the industry, the first leg- 
islation of the sort. 

Notice should be taken of the radical 
departure from the traditions of the 
Old Lady of Threadneedle Street in the 
undertaking by the Bank of England of 
leadership of the movement for rational- 
ization of British industry, to be exer- 
cised through two new companies, name- 
ly, the Securities’ Management Fund 
and the Bankers’ Industrial  Develop- 
ment Company. This against the future, 
for there’s little doing just now along 
the lines contemplated. The Old Lady 
picked up substantially during the quar- 
ter, thanks to subsidence of the drain of 
gold to France. 


FRANCE 


HE participation of France in the 

general economic slump became 

more serious during the quarter, 
but it is still nowise comparable to that 
of Great Britain or that of Germany. 
We hear of visible general stagnation 
of business, decline of production, car- 
loadings down, railway receipts low, ex- 
penditure by American tourists 20 per 
cent below that of 1929, automotive sales 
dropping 20 per cent below those of a 
twelvemonth back, conditions in the tex- 
tile, clothing and shoe industries and in 
the luxury industries in general by no 
means rosy. The July index of indus- 
trial production fell to 141, after 144 
over March, April, May and June. And 
Nature was unkind. The grain and fruit 
crops, including wheat and grapes, were 
badly damaged by an almost unprec- 
edented spell of heavy rain. Instead 
of last year’s bumper wheat crop, which 


sufficed the national needs, several bil- 
lion francs must be expended this year 
for imported wheat. 

Worst of all was the continuance of 
decline of the foreign trade. August 
imports were below those of August, 
1929, in value by 280,000,000 francs, raw 
materials accounting for 172,000,000 of 
the decline. August exports were be- 
low those of August, 1929, in value by 
700,000,000 francs, manufactured arti- 
cles accounting for 400,000,000 of the 
decline. The August balance was ad- 
verse by 959,000,000 francs. The bal- 
ance January-August was adverse by 
5,737,000,000 francs. Imports fell off 
in comparison with the corresponding 
period of 1929 by 4,517,000,000 francs, 
exports by 3,498,000,000. It is to be ex- 
pected that the adverseness of the bal- 
ance will continue to increase during the 
coming months if only because of the 
necessity of considerable grain  pur- 
chases. 

Tax receipts hold up well, though not 
so much above estimates as last year, 
and it is of sad note that of late collec- 
tions from the business turnover tax 
have fallen somewhat below the esti- 
mates. 

Tardieu’s position seems less endan- 
gered than it was three months ago. He 
and his colleagues have desperately 
bustled themselves for weeks past over 
the next budget (fiscal year 1931-32). 
They have brought the total of estimated 
expenditure about 300,000,000 francs be- 
low that of the current budget; but os- 
tensibly only and by a piece of camou- 
flage that is really quite brazen; that is, 
the Caisse Autonome d’Amortissement is 
to take over additional debt obligations 
in the sum of about 1,800,000,000 francs. 
The security items total 725,000,000 
francs more than the corresponding to- 
tal of the current budget, and this de- 
spite that they do not include provision 
for outlay on reconstruction of the bor- 
der system of defenses, for which a sup- 
plementary appropriation will be re- 
quired. Such budget camouflage is not 
commendable, even if safe. 

Of course the French have their backs 
up in reaction to the German develop- 
ments, but with less evidence of per- 
turbation or ferocity than might be ex- 
pected. The proposed increase of out- 
lay for “security” is no doubt signifi- 
cant in that connection. 


GERMANY 


HE developments of the quarter 

properly caused much worry to 

friends of the German Republic; 
reaction asserted itself formidably. But, 
though no optimist, this writer is in- 
clined to see in the Fascist achievement 
of Sept. 14 the crest of the reactionary 
wave. That achievement has served to 
rally and make alert the zealous Repub- 
licans, and it may scarcely be doubted 
that Fascism has suffered much dis- 
credit from the subsequent vociferations 
of its leader, Adolf Hitler, which for 
grotesque absurdity “pass.” The terrible 
economic slump accounts for the extraor- 
dinary measure of Hitler’s success; the 
economic woes were grist to his mill. 
But one cannot believe that the majority 
of the German people can be moved to 
repudiation of the structure of interna- 
tional credit sustaining the German econ- 
omy which adoption of the Hitlerian 
program would involve. 


But there’s serious danger. Probably 
a substantial majority of the German 
people are for the Weimar Constitution, 
but it appears that the total of the mem- 
bers in the new Reichstag of parties 
whose members in the late Reichstag 
voted against adoption of the Young plan 
constitute a majority of the new body 
Now repudiation of the Young plan 
would mean all the fat in the fire. It 
would create conditions extremely favor- 
able—indeed, promising success—to Hit- 
lerism. My opinion is that, whatever the 
voting in the last Reichstag as to adop- 
tion of the Young plan, a proposal to 
repudiate it would win few votes out- 
side the Fascists, Nationalists and Com- 
munists, who aggregate 224 in a total 
Reichstag membership of 576 (289 a ma- 
jority). 

Quite a different proposition is the 
proposal to ask for a reparations mora- 
torium or that to institute negotiations 
looking to revision of the Young plan 
in Germany’s favor. Of course provi- 
sion is made in the Young plan for a 
moratorium of reparations payments 
under conditions stated. But the Ger- 
man hard-heads are sufficiently aware 
that such application at present would 
not be helpful to the German interna- 
tional credit position. Obviously, the 
“ticket” is not to apply for a moratorium 
prior to rectification of glaring acknow!- 
edged defects of budgetary structure 
and management, and subsequent clear 
demonstration as to German capacity 
of fulfillment in respect of the existing 
reparations commitments. Undoubtedly 
that is a grand aim of Chancellor Brue- 
ning’s program of economic (chiefly fis- 
cal) reforms and easements, published 
on Sept. 30 


The main teatures of the program 
are: Reform of the fiscal system, in 
cluding the very wasteful methods of 
tax collection; reform of the unemploy- 
ment insurance system; income tax in- 
creases, especially affecting Federal 
functionaries and employes; creation of 
a special machinery for liquidation over 
a few years of the accumulated budget 
deficit; and drastic administrative re- 
trenchments by which the budget ex- 
penditure total of the next fiscal year 
should be brought below that of the cur- 


. rent fiscal year by about $250,000,000. 


Of course realization of this program 
presupposes either a coalition embracing 
the Socialists and most of the bourgeois 
groups or continuance of the present 
minority government with the benevo- 
lent neutrality of the Socialists. And, 
Supposing it definitely instituted, no 
doubt its realization would be condi- 
tioned on the general economic develop- 
ments. Should conditions get emphati- 
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cally worse, involving widespread mis- 
ery, or even should they fail ere long to 
show an unmistakable trend toward im- 
provement, the danger of a political 
bouleversement would be great, and that 
of course would mean economic bowle- 
versement. Ht is quite possible that ne- 
cessity of a reparations moratorium will 
unmistakably appear. No doubt the 
persons vested by the Young plan with 
decision in the premises are intently 
watching, alert to act sensibly and mag- 
nanimously. But let it not be forgotten 
that they have to consider not only Ger- 
man capacity to pay but also the capac- 
ity of Germany’s creditors to forego 
payment. 

I repeat that, in my opinion, Herr 
Bruening would fain leave untouched 
for the present the question of Ger- 
many’s reparations obligations. Should 
he succeed in that avoidance, I look to 
measurable success for his program 
glanced at above. Should the pressure 
prove irresistible for demand for a 
reparations moratorium or for negotia- 
tions looking to revision downward of 
the schedules, or both, success of the 
program would be highly questionable, 
because of the resulting prejudice to Ger- 
many’s international credit position and 
so to the whole German economic struc- 
ture. That program seems to me fairly 
answerable to the desperate necessities 
of the hour. It is of peculiarly happy 
note that. despite its proposal to raise 
the unemployment insurance premium 
paid by wage earners from 4% to 6 
per cent, without asking for a similar 
sacrifice by the employers, the Socialists 
have notified Bruening that it will have 
their faithful support by way of “benevo- 
lent neutrality.” If the bourgeois parties 
(whose grand quarrel with the Socialists 
has been on the unemployment insur- 
ance issue) do not cordially respond to 
this gesture, one must despond. I refuse 
to despond. 

I have little space left for details of 
trade and industry in the quarter. That 
production and home trade slumped 
dreadfully, only less dismally than those 
of Britain, is sufficiently known. For 
example, August steel production was 
only 896,500 metric tons, as against 
1,401.700 in August, 1929; the declines 
in coal and lignite production, though 
less ghastly, were serious enough; re- 
ceipts of the railroad corporation Janu- 
ary-August totaled less than for the cor- 
responding period of 1929 by 480,000,000 
marks; the total of registered unem- 
ployed on Sept. 23 was 2,983,000; the 
budget deficit to date on the operations 
of the current fiscal year is said to be 
$200,000,000, the turnover tax, all the 
taxes peculiarly dependent on trade, be- 
ing very hard hit. Yet the latest reports 
indicate improvement, if slight yet defi- 
nite and continuous, in some categories, 
and the Institute for Studying Trade 
Fluctuations professes a certain opti- 
mism. 

And, though to what extent this may 
be due to “necessity of manufacturers 
to export at any. price” I may not say, 
the foreign trade holds up remarkably. 
The last precise figures I have to hand 
are for July, whose balance was favor- 
able by 41,000,000 marks, but I under- 
stand that the August balance was con- 
siderably mcre favorable, indeed remark- 
able for increase of exports, especially 
of manufactured articles. All the bal- 
ances since and including February of 
this year have been favorable, the bal- 
ance March-July being favorable by 
757,000,000 marks, as against an un- 
favorable balance of 189,000,000 for the 
corresponding period of 1929. The total 
turnover was considerably less as to 
value, but, considering the fall of prices, 
probably greater as to quantity. 


At the end of the last quarter one 
heard of “a flood of new projects for 
home and foreign loans.” Punctured! 
July foreign loans totaled 64,000,000 
marks; August, 0; September, 18,000,000. 
Domestic loans were practically nil. 

The outlook, both political and eco- 
nomic, is uncertain and cloudy, but the 
clouds are not so dragonish as those 
which obscure the British “region.” 


ITALY 


S usual, the reports of Italian devel- 
A opments are meager. I get the 
impression that the Italian econ- 
omy slumped during the quarter in about 
the same degree as the French; that is, 
appreciably but not alarmingly. We are 
vaguely told of “progressive slackening 
of industrial activity,” falling off of rev- 
enue yield and considerably more unem- 
ployment than in the corresponding sea- 
son of last year. The falling off in value 
of exports in comparison with the cor- 
responding period of 1929 is mostly if 
not wholly accounted for by the fall of 
prices; indeed, it is possible that there 
was some increase of volume. The far 
greater falling off in value of imports is 
mostly accounted for by reduction of 
wheat importation by reason of last 
year’s bumper crop. The last figures 
available include August. One hears that 
in September wheat import rose impor- 
tantly. This year’s wheat crop turned 
out much superior to the early forecasts, 
indeed above the average of the previous 
five years, though far below last year’s 

According to an official statement, 
400,000 persons are now employed on 
public works, partly financed by the 
central government, partly by provincial 
and municipal governments. It is not re- 
vealed how much of this work has been 
especially undertaken for relief of unem- 
ployment, but presumably most of it is 
in that category; 142,000 workers are as- 
signed to much-needed road reconstruc- 
tion and repair. 

In respect of foreign policy, Mussolini 
has of late been in a phase of quiescence; 
watchful waiting, no doubt. What’s that? 
Intriguing with Russia? Tut, tut! 


THE LEAGUE ASSEMBLY 


N Oct. 4 the Eleventh Assembly of 
O the League of Nations ended in an 

atmosphere of deepest gloom. The 
main causes of the gloom were the 
planetary economic slump and_ the 
planetary wave of political unrest, the 
latter featured by the reactionary mani- 
festations in Germany and Austria and 
the general how-d’ye-do in Latin Amer- 
ica, and all, of course, closely related 
to the economic slump. The millennial 
efforts of the Assembly were desperately 
damped. Definite action looking to 
harmonization of the covenant with the 
Kellogg pact was postponed, and the at- 
tempt to fix a date for the disarmament 
conference proved utterly vain. There 
was pathos in the curious futility of the 
discussions looking to economic reforms 
and easements; discussions which threw 
into boldest relief oppositions of policy 
and doctrine compromise whereof seems 
hopeless. An excellent step, however, 
was taken in the provision for an eco- 
nomic conference in November, which 
may, despite the sad developments, 
carry a stage forward the work of the 
economic conference of 1927. 


White Rock Mineral Springs Company 

The White Rock Mineral Springs 
Company reports net profits of $325,083 
after all charges, including Federal 
taxes, for the third quarter ended Sept. 
30, 1930, compared with $305,995 for 
the same period last year, making a 
total net income for the nine months of 
this year of $989,637 which compares 
with $895,477 for the same period of 
1929. 
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A Summary of Canadian Tariff Changes of 1930: 
U. S. Exports Affected 








TIIIITITt ROM 1920 to 1929 
there was a relatively 
steady downward 


movement in the tar- 
iffs of Canada; to a 
larger and iarger ex- 
tent the Canadian 
market was being 
thrown open to for- 
eign manufactures, particularly those 
of the United States. This movement 
came to an abrupt end this year (1930), 
when there were two upward revisions 
which levied heavy duties on a wide va- 
riety of goods, especially on those made 
in the United States. The measures 
passed in May gave substantial protec- 
tion to the iron and steel industry of 
Canada and gave British manufacturers 
a preferential position in this market for 
products not made in Canada. The Sep- 
tember tariff carried out the same policy 
on a much larger scale and duties were 
raised substantially on about 200 items. 
The combined result of these two re- 
visions of the Canadian tariff is to cre- 
ate a trade barrier which will be a se- 
vere handicap to a great many Amer- 
ican manufacturers who have become ac- 
customed to consider Canada as part of 
their home market. Last year American 
preducts to the value of $900,000,000 
were sold in Canada. 

The Canadian tariff revision of May, 
1930, was made by the Liberals, the low- 
tariff party, the party which has been 
consistently friendly with the United 
States. The revision in September was 
made by the Conservatives. Heavy as 
are the increases which have already 
been made, the new government has 
promised much more thorough and de- 
tailed revision at the next session of 
Parliament. It is necessary to ap- 
preciate the widespread resentment 
aroused by Congress in passing the 
Smoot-Hawley tariff if Americans would 
understand why the friendly low-tariff 
party of Canada initiated this new 
program of tariff increases and why 
the present policy of the Conservative 
party is almost unopposed. 





F 





The Political Background for Tariff 
Revision 


The years 1925 to 1929 witnessed a 
remarkable industrial expansion in Can- 
ada; manufacturing became of greater 
proportional importance in the economic 
life of the country. With this rise in 
manufacturing activity came a strong 
demand from the cities for protection 
for infant industries. The political 
party in power, however, was the 
Liberals. They drew their main strength 
from the farmers of Quebec.and the 
farmers of the West. The Canadian 
farmer realized that high tariffs in- 
creased his cost of living and raised 
his cost of production, but failed to as- 
sist him in the sale of his products. He 
was opposed to a high tariff. 

When the new tariff of the United 
States raised the duties on milk from 
the farms of Quebec, on cattle and 
horses from the west of Canada, on po- 
tatoes from the Maritime Provirces ani 
Quebec, and on fruit and vegetables 
from British Columbia and Ontario, it 
aroused resentment out of all proportion 
to the amount of imports which were 
shut out. In 1929 United States agri- 
cultural imports from Canada consisted 
of.fourteen million dollars’ worth of cat- 
tle, five million dollars’ worth of milk 
and cream, one million dollars’ worth of 
apples, three million dollars’ worth of 
potatoes and fifteen million dollars’ 


worth of horses—a total of thirty-eight 
million dollars in value. 

The Canadian farmer knew that 
United States exports of agricultural 
products to Canada were twice the valu« 
of the agricultural products which the 
Canadian farmer was able to sell in the 
United States. He had been told that 
the total sales of the United States in 
Canada were greater than their total ex- 
ports to South America or Asia, and 
greater than the aggregate of their ex- 
ports to France, Italy, Belgium, the 
Netherlands, Norway, Denmark, Sweden, 
Czechoslovakia, Switzerland, Spain and 
Greece. The rise in the duties on these 


of the United States had produced a 
greater upset than had seemed within 
the limits of possibility. 


The Conservative Party’s Program 


Immediately upon election a special 
session of Parliament was called and 
the new Conservative Government an- 
nounced the means by which they pro- 
posed to fullfil their election promises. 
The following quotations from the speech 
of the Hon. R. B. Bennett, the new 
Prime Minister, indicate how it was pro- 
posed to attain these ends. 


We propose, therefore, to provide that 
so far as may be reasonably possible the 








Commodity New Rate 
Unbleached cotton fabrics, 
a. & »... «+ +..+-29%+4c per lb 
Printed and dyed cotton 
fabrics, n. o. p..........324%%+4¢c per lb 
Total cotton products........... arr 
Woolen yarns ............20%+17%c per Ib 
Stockings and socks of all 


ee “end ‘ 25% 
Total agricultural implements. ‘ 
Dynamos, generators and 





ransformers, n. 0. p. 3rite, 
Beeeeee, &. @. PB... 2... 374% 
Lamp and light fixtures, 
Nn, oO. P , 30% 
Total electrical apparatus 
Fertilizers, com poun 
or ~_ . ; 10% 
Boots, shoes, slippers and 
p 40% 


| insoles, n. o. 
1 
j 
t 


| A FEW EXAMPLES OF THE GENERAL TARIFF OF CANADA IN 1930 AS 
COMPARED WITH THAT IN 1929 


kinds .. ; - +. +-35%+$1.50 per doz. 
Mowing machines, har- 
vesters and parts, &c 25% 
Threshing machines and 
i POSE 25% 
Plows, rollers and parts, 


*Varied according to material, but no specific duty. 


Imports From Total Imports 
U. S. in Last in Each 
Canadian General 
Old Rate. Fiscal Year. Classification. 
22%4% $3,700,000 
274% 4,300,000 
OPE TT ET TP ere $16,000,000 
20% 1,075,000 
pr. 30% to *35% 1,700,000 
10% 5,000,000 
10% 2,600,000 
10% 2,250,000 
2714% 2,400,000 
2734% 3,900,000 
27344% 1,300,000 
: 34,200,000 
Free 1,100,000 
30% 2,000,000 




















few articles put him in a frame of mind 
where he was ready to accept the manu- 
facturers’ argument that there was little 
advantage to Canada in trading with the 
United States. He did not feel that the 
United States had given due considera- 
tion to the welfare of their best cus- 
tomer. The manufacturer put these ar- 
guments before the farmer because there 
were almost no manufactured products 
which the Canadian could sell over the 
tariff barrier of the United States and 
because the large inflow of mtanufac- 
tured articles from that country made 
manufacturing extremely difficult in 
Canada. 

In response to the development of this 
attitude, the Liberal Government gave 
protection to the iron and steel] industry 
of Canada and raised the duties on farm 
products to the same levels as the duties 
which the United States had placed on 
Canadian farm products. It was easy 
to pass this measure—there was no 
longer any substantial body of opinion 
in Canada opposed to increased duties 
on articles coming from the United 
States. 

In the election campaign which fol- 
lowed, the Conservatives asserted that 
the Liberal tariff had not been sufficient 
to give adequate protection to Canadian 
industry. They promised to remedy the 
unemployment which had resulted from 
the depression and to alter the tariff in 
such a manner that it would not sub- 
stantially increase the cost of living for 
the consumer. Although these promises 
seemed vain, the victory of the Conserva- 
tive party was overwhelming. Even the 
most enthusiastic Conservatives had not 
expected to take control of the govern- 
ment. The discontent from unemploy- 
ment and opposition to the tariff policy 


requirements of the 10,000,000 people 
living on the northern half of this con- 
tinent shall be provided by Canadian 
producers. 

We have very definite assurances 
from the producers in this country that 
as a result of the action we are taking 
they will increase the number of men 
and women in their mills and factories. 
I said the other day, Mr. Speaker, that 
the number might be estimated at 25,000 
within a reasonable time. I think that 
is too low an estimate, but I desire that 
the estimate should be at least conserva- 
tive, as in keeping with the party for 
which I speak at this moment. When 
I say 25,000 I think I am understating 
the number of men and women who will 
find employment by reason of the action 
that we are taking. 

_I was much taken with the observa- 
tions made yesterday as to the desir- 
ability of caring for the consumer; it 
was a part of every address I made dur- 
ing the last election to the electors of 
the country. I believed it was the duty 
of this Parliament to protect alike agri- 
culture and labor, industry and the con- 
sumer. And I say to you, sir, and to 
this House that with respect to the items 
that are dealt with in these schedules 
we have definite and positive assurances 
from the manufacturers that their en- 
actment will result in no increase in 
prices. 


The outstanding changes in the Sep- 
tember tariff were those in the schedules 
dealing with textiles, wearing apparel, 
agricultural implements, gasoline and 
shoes. The variety of Canadian imports 
from the United States is so great, how- 
ever, that the aggregate changes made 
are far more important than is indicated 
by the value of the imports of these 
particular articles. 


The Two Tariffs and United States 
Exports 


There has not yet been time for an 
analytical study which would show which 


corporations in the United States will 
suffer most as a result of these new 
tariffs. At first glance one sees that 
the tariff changes have affected gen- 
eral classes of articles, the total value 
of which is about five hundred million 
dollars. It would be a mistake to as- 
sume that United States exports to Can- 
ada will be reduced by two-thirds or 
even by half of this amount, but there is 
no question that there will be widespread 
repercussions from this tariff in many 
branches of American industry 

The table which is presented in con 
nection with this article shows the total 
value of some of the general! classes into 
which Canadian imports are divided. It 
gives the old tariff and the new tariff 
on a few of the outstanding items in 
some of these classes. It is not implied 
that there have been changes in the du 
ties on all of the items in any one of 
these general classes, but the promise of 
the Prime Minister to carry out the re- 
vision in greater detail next Spring sug- 
gests that the duties on all articles in 
each of these classes will be given spe- 
cial consideration at that time. 

The changes in the May tariff on iron 
and steel products were accompanied by 
changes in the method of classification. 
It is impossible to state how large were 
the former imports under the headings 
given in the new tariff schedules. The 
fact that men in administrative posi 
tions in the Canadian iron and steel in 
dustry have expressed themselves as sat- 
isfied with these changes indicates that 
the present iron and steel duties will 
prove of adequate assistance to Canadian 
industry. It was, therefore, impossible 
to construct a corresponding table cov- 
ering the imports of iron and _ steel 
products. 

It is probable that a large part of the 
$30,000,000 of Canadian annual im- 
ports of agricultural machinery 
be cut off by the new tariff. Canadian 
imports of fresh fruits and vegetables 
have already shown a marked reduction. 
There can be little doubt that Canada 
will import more iron and steel products 
and electrical apparatus from Great 
Britain, and less from the United States 
The total value of Canadian imports 
of these two classifications from th« 
United States in 1929 amounted to $309, 
000,000 and $41,000,000, respectively 
Two-thirds of the gasoline imported into 
Canada in the last few years came in 
free of duty. Most of the gasoline, per 
haps all of it, will now be manufactured 
in Canada. These are the outstanding 
classes of goods affected. There still 
will be large imports of iron and steel 
products, particularly machinery; many 
types of machinery cannot be manu- 
factured on a profitable scale in Canada. 
Many types of electrical apparatus will 
be still bought in the United States. 
but the electric apparatus industry of 
Canada has been expanding rapidly, and 
this new tariff will give a further im- 
petus to its growth. 


will 


The Two Tariffs and Their Influence 
Upon Canadian Economy 


From the point of view of Canadian 
economy there can be little question that 
the new tariffs will stimulate immediate 
industrial expansion in Canada, but this 
immediate stimulation will produce a 
check upon the general growth of the 
country. The new tariff, by its increased 
duties on agricultural implements and 
upon fertilizers, will increase the direct 
costs of Canadian agricultural production 
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~ Leadership 


ADVERTISEMENT. 


A Few Deductions From Observations of Hundreds of Executives for Thirty Years 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 
Member of the Firm of Stevenson, Harrison 4 Jordan, Management Engineers, New York 


oe HAT is this thing called 
W Leadership? What 
does leadership 

mean? How is leader- 
ship carried out? 
How deep down in an 
organization does the 
leadership of the top 
executive penetrate? 
In what activities is 
executive leadership most necessary? 





What mental characteristics are evi- 
dent in a true leader? Are leaders 
born or developed? Can a driving “boss” 
by instinct become a successful “leader” 
by adoption? 

Much do we hear nowadays about this 
function of leadership—and well we 
might. For leadership, true and unde- 
filed, is exactly what we must have if 
American business is to maintain its 
commanding position. Certainly we 
have no particular cause for boasting, 
on the date this article is written, when 
business is in a condition which must 
result from some deficiency in our eco- 
nomic and business structure. 


The Standard Dictionary defines lead- 
ership as follows: “One who leads or 
conducts; one who occupies a chief or 
prominent place; especially one fitted by 
force of ideas, character or genius, OF 
by strength of will or administrative 
ability, to arouse, incite and direct men 
in conduct and achievement.” 


So this, then, is leadership, accord- 
ing to the authority quoted. If this 
definition is taken as our starting point, 
or ‘text, so to speak, what does this 
mean as applied to business? How can 
it be carried out? Industry is full of 
all kinds of illustrations of good, bad 
atid indifferent types of so-called leader- 
ship. The writer’s experience of thirty 
years has brought+him into intimate con- 
tact with examples of every conceivable 
type of executive. It is from this ex- 
perience that a few deductions will be 


- made. 


Experience 


It is quite a prevalent idea that a 
chief aeutiv must understand the 
business he heads in all its details. He 
must be an “experienced man” is what 
we hear. True enough. But experienced 
in what? In molding —" or —_ 
i steel or winding coils or selling 
po Po or what? That has been the 
principal thought in this requirement 
of an “experienced man.” 


But this requirement of experience in 
a chief executive has slowly but surely 
come into a channel far removed from 
the conception that the chief executive 
must be experienced in the mechanical 
or technical phases of business, whether 
it be a manufacturing or a mercantile 
business. It has been noted by the 
writer that the most successful execu- 
‘ives he has observed are those who are 
experienced in the technique of human 
relations, whereby he is able to get an 
organized effort which goes infinitely 
beyond anything which could possibly be 
secured when the human equation is 
subordinated to mechanical or technical 
considerations. 


Case I 


Some decades ago a man had a vision. 
He pictured a business predicated on an 
organization of men where each would 
be a specialist in his own sphere, but 
with a bond of unity which would bring 
in human considerations little known or 


recognized at that time. His business 
was small, but his enthusiasm was great. 
He lived and worked day and night, an 
example of the principles he advocated. 
His men caught the spirit and carried 
it through to their subordinates and to 
the public. 


His business grew—slowly at first, but 
with increasing rapidity. The public 
began to recognize the integrity of the 
products. The employes, from top to 
bottom, learned what it was to work 
under a management which did just what 
it said it would—or a little more. Prod- 
ucts of far-reaching merit were devel- 
oped. A faithful manufacturing depart- 
ment made these products at a high de- 
gree of quality. A zealous merchandis- 
ing department trained the public in 
accepting these products, with the 
oe that they were the best to 
uy. 


The company finally started to grow 
by leaps and bounds, until today it is one 
of the most outstanding concerns of 
America, with an equally high standing 
in every civilized country on the globe. 
It is now a big corporation—with all 
the intricacies which always enter into a 
corporation of great size. But the same 
spirit of human consideration exists as 
was started decades ago when the initial 
vision took form. 


Now—what was back of this stupen- 
dous accomplishment? Did this man 
whose vision came true know the techni- 
cal details of his business? No—not 
to any extent. Did he know all the in- 
tricacies of marketing his products? 
No. But he did know human nature.. 
He knew how to organize human ef- 
forts. He knew how to get men to work 
together in harmony and to have each 
man consider the other fellow while he 
fought out his own problems. 


Of course, he was right in the thick 
of things. He knew what was going on 
in all departments at all times. He was 
the first on the job in the morning and 
was at it far into most nights. But his 
attitude at all times in this intimate con- 
tact with all problems was not of a na- 
ture to relieve any one of responsibility, 
but rather to help every one to carry 
out his responsibility by advice, sym- 
pathy, and by assuring every possible 
assistance. 


Here, then, is one case of stupendous 
results secured from the type of leader- 
ship which fulfills to the letter the 
definition of leadership which forms our 
text. And it has paid handsomely, not 
alone in a financial way, but in setting 
up an industrial institution which is in 
itself a most striking monument to true 
leadership. 


Case II 


A young man was forced through a 
training which started and continued for 
a long time in the dinner-pail class. 
This young man learned every detail of 
his father’s business. He was trained 
in every move which entered into the 
manufacture and sale of the products of 
what was even then a comparatively 
large business. 


The father of this young man had 
learned his business in exactly the same 


. manner, and had succeeded in building 


up a creditable business. The father 
passed on, and this son became the head 
of the business just at an age when his 
personal ambition was at a high stage. 
He departed from the conservative 
habits of his father and expanded the 
business. It grew to a very large size, 
and was at this point when new con- 
ceptions of management began to 
develop. 


The early training in technical detail? 
began to show results. While he had 
men on whom responsibility was sup- 
posed to be placed, he was in on every- 


thing. Not from a helpful and ad- 
visory standpoint, as was the executive 
in Case I, but from a standpoint that 
actually assumed responsibility for ac- 
tion. On all large purchases he would 
insist on being “in at the finish,” as he 
termed it. Therefore, and this was abso- 
lutely verified, vendors would add ten 
per cent to all prices to gratify his 
haggling by finally giving him what he 
thought was a price ten per cent better 
than his purchasing agent could secure. 


Processes of manufacture had to have 
his approval before being used. He 
pestered the selling department con- 
stantly. He drove the accounting de- 
partment crazy with requests for fig- 
ures and statements which required 
great work, and then would arbitrarily 
order people cut from the payroll. He 
would go through the main plant and 
give instructions direct to foremen, fol- 
lowed by the general superintendent, who 
would find out from his foremen what 
the “boss” had said, and then tell them 
what to do. 


Slowly but surely his good men left 
him. He had an organization of people 
of just about the type any thinking in- 
dividual would naturally expect to find 
—a crowd of leaners and yes men—and 
then profits shrank—a most serious 
thing for an over-extended business. 


Suddenly he died. His family, at one 
time wealthy, or supposedly so, found 
themselves in trouble. The business 
passed from family control and the 
tragedy was complete. And all of this 
was a perfect example of a man highly 
experienced in the technical details of 
the business, but absolutely devoid of 
any true knowledge of or experience in 
the greatest of all phases of manage- 
ment—the human factor. He passed 
out of the picture as a complete failure. 


Case III 


A young man was pounding the pave- 
ments with a sample case under his 
arm. He dreamed of a product which 
had been tried but found wanting, be- 
lieving that this very product, made 
properly, under scientific control, and 
adequately serviced, would be a big suc- 
cess. He saved money and after some 
years started business in a small way. 


He was right. His products succeeded. 
He obtained backing, built plants, and 
the world soon knew of his products. 
He surrounded himself with a good or- 
ganization. He fixed responsibilities to 
the fullest degree. He backed up every 
one in their several responsibilities to 
an extent that built men. His company 
prospered, and everything went wonder- 
fully. Banks loaned large sums of 
money to the company, confident that the 
phenomenal success would continue. 

Then, successful as he had been in 
building up a very large and world-wide 
business, with an organiation of fine 
men, he made a fatal move. Success 
had slowly transformed him in some re- 
spects, to become increasingly arbitrary. 
He failed to heed advice in respect to 
finances. A tight time arose and he 
was caught. He lost control of his busi- 
ness, and back he was where he started. 

This is an example of where, under 
constructive stress, the leadership of this 
man was admirable. Success reacted un- 
fortunately, and he reverted to the dic- 
tator type just enough to where his dis- 
regard of even his own associates’ advice 
cost him everything. Instead of keep- 
ing to the line of straight leadership 
and using the unanimous ideas of the 
men he had been leading so successfully, 
he chose wrongly and lost. 


Leadership Example 


The leadership of the top executive 
should be recognized throughout the 
whole organization. It is not enough 
for a chief executive to be known as a 
real leader only to his immediate subor- 


dinates. The chief must assure himself 
by enough graceful and judicious contact 
all the way through the organization 
that his principles and beliefs as to 
leadership are not only understood but 
actually carried out all the way through. 


In Case I, this chief executive main- 
tained a wide open door to any one at 
all who wished to see him. And by 
doing this he was able to help his subor- 
dinates to a great degree, as he could 
preach his philosophy to any one at all 
who would come to see him, thereby 
spreading more generally the spirit of 
service which was his constant thought? 
By this method his influence extended 
throughout his entire organization, and 
he was not a mythical, out-of-reach and 
unknown person, except to a few. 


A True Leader 


Observance of many executives has in- 
dicated that the mental characteristics 
of a true leader are, first and always, 
along the lines of a careful and thorough 
consideration of the conditions necessary 
for the successful performance of every 
responsible departmental head in the 
organization. 

This does not mean just saying, “This 
is your job and you have full responsi- 
bility.” That is only a start. A true 
leader is in contact with all the major 
problems. He constantly studies the re- 
lationships between the key men. He is 
always on the job to see how these re- 
lationships actually work out and how 
they can be bettered. He continually 
leads the way to bigger and better 
things. 


Some say that leaders are born and 
not made. Observation has disproved 
this. No man with brains who will ac- 
tually study the problem of effective 
management can fail to become an effec- 
tive leader if he will conscientiously try 
it out. Even regular old dyed-in-the- 
wool driving “bosses” have become real 
“leaders” when they see how much more 
effective efforts may be secured by 
leading rather than driving. Admitedly, 
a regular old bulldcg boss has a hard 
job to turn about and start on the new 
tack. But it can be and is being done. 


The great trouble with some of the 
old-timers as well as younger executives 
who are of the “boss” type is their seem- 
ing blindness to the fact that they are 
the obstacles to success; that they them- 
selves fail to recognize that no one man 
can successfully run a big or even a 
small business single-handed; that their 
own conceit and self-worship seals up a 
great part of the constructive thought 
and progressive ideas which should and 
do exist in the brains of the key men 
of the organization, and which, if ‘re- 
leased, would benefit the business im- 
measurably. 


An outside consultant, experienced in 
analyzing the conditions existing within 
an organization, equipped with a per- 
sonality which will permit him to tact- 
fully and effectively suggest and assist 
in building up a better situation in re- 
spect to leadership can prove a great 
value. Many times a chief executive, and 
the majority of his subordinates, rate 
highly in this quality of leadership, but 
one or more other key men, expert 


in their technical lines, lack the 
ability to properly lead. In _ these 
cases the outside consultant can 


help along very much, as no personal in- 
ternal interests are at stake. In this 
connection, the firm of which the writer 
is a member has been of such valuable 
help to many concerns that the results 
are measured not only in _ increased 
profits but also in a more stable and 
permanent organization. 





This is the sixty-second of a series of articles 
on Organization Problems. Reprints of this and 
‘preceding articles, together with any other in- 
formation, will be sent to any one on request to 
J. P. Jordan, 19 West 44th Street, New York. 
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Stock Market Averages and Volume of Trading 
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Shares Sold, New York Stock Exchange 
Week ended: -—RAILROADS.. -—IND. AND MISC.— -——TOT. —- 
1930. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
See 349,120 69,824 20,085,440 4,017,088 20,434,560 4,086,912 
Eh ci cieneeaceetes 960,065 177,790 22,464,155 4,160,029 23,424,220 4,337,818 
 cekthhesnecseeeed 961,500 178,056 25,283,470 4,682,124 26,244,970 4,860,179 
Mh Ms 460d46600000 00068 657,850 121,824 28,301,000 5,240,926 28,958,850 5,362,750 
BEG, Mibssdocccucocccosess 600,800 111,274 28,195,160 5,221,326 28,796,040 5,332,600 
| Serer errr 428,740 107,185 16,279,500 4,069,890 16,708,300 4,177,075 
ore. sikesnhovees¥eonns 448,600 83,740 26,474,970 4,902,772 26,923,570 4,985,846 
. MP Bocccoccsccccccccece 839,580 155,478 29,470,190 5,457,442 30,309,770 5,612,920 
Ma 107,257 25,397,640 4,703,267 25,976,830 4,810,524 
66,652 14,097,430 2,610,635 14,457,350 2,677,287 
73,252 12,601,850 2,333,676 12,997,410 2,406,928 
61,117 8,869,760 2,217,440 9,114,230 2,278,557 
51,974 11,668,660 2,160,863 11,949,330 2,212,837 
-248 20,750,860 3,842,752 21,276,000 3,940,000 
172,391 25,556,220 4,731,633 26,487,130 4,905,024 
136,817 14,298,930 2,647,950 15,037,740 2,784,767 
55,568 6,515,010 1,628,752 6,737,280 1,684,320 
54.352 8.698.680 1,610,867 8,992,180 1,665,218 
56,561 14,229,080 2,635,015 14,524,510 2,691,576 
32,231 10,206,250 1,890,046 10,380,300 1,922,278 
36,543 10,203,840 1,889,599 10,401,170 1,926,143 
63,917 9,667,170 1,790,217 10,012,520 —1,854,170 
57,694 10,140,090 1,877,794 10,725,640 1,986,230 
33,946 8,648,330 1,601,543 8,831,640 1,635,489 
46,304 8,611,880 1,722,376 8,843,400 1,768,680 
46,002 7,896,880 1,794,745 8,099,290 1,840,748 
44,317 11,090,100 2,053,722 11,331,030 2,098,339 
37,135 9,476,110 1,754,835 9,676,640 1,791,970 
98,543 15,646,985 2,897,590 16,179,115 2,996,132 
116,913 16,052,465 2,972,679 ,683,795 3,098,592 
574 20,192,208 3,739,298 21,075,518 3,902,874 
————__DAILY. —YEAR TO DATE. 
Railroads. Ind. & Misc. Total. 1930. 

- a eee 194,550 4,856,050 5,050, 600 655,893,940 862,897,470 
SS 290,740 6,006,178 6,296,918 662,190,858 866,861, 
as wewacade 58,010 1,669,930 1,727,940 663,918,798 Holiday 
Cs co eae coves ded Holida : 869,617,140 
NG nt chen vcled’ 124, 3,264,550 3,389,030 667,307,820 872,724,190 
|. >= arr 94,730 2,283,760 2,378,490 669,686,310 876,812,190 
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| 43 Stocks Combined 
1930 


| Oct. High a, lost 
! | 10.. 66.2 61.9 65.9 
“50 11.. 66.2 63.9 64.2 

14.. 65.6 62.0 65.0 

15.. 66.8 64.1 66.2 


14. 176.1 168.0 174.7 
15..178.1 172.5 176.7 


3 Steel Stocks 
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| 

| 

| 14. 83.5 80.4 82. 
—'20] | 35°: 846 81.9 84.3 
Z| 


10.. 72.0 68.1 

LLANEOUS “ine 68s mt 

5 MISCE 7 3 : 
80. je 15.. 73.3 70.3 73.1 

} & 5 Motor Stocks 
| Oct. High. Low. Last. 
9.. 67.3 63.7 64.6 
10.. 65.3 62.2 65.1 
11.. 65.8 63.7 63.9 
14.. 65.4 612 64.5 
15.. 66.4 63.7 64.6 

3 Rubber Stocks 
Oct. High. Low. Last. 
-- 2 31.8 32.7 
10.. 34.3 29.1 32.8 
11.. 33.3 317 32.0 
14.. 32.9 W.5 32.5 
15.. 33.3 31.1 932.1 

3 Copper Stocks 
Oct. High. Low. Last. 
9.. 53.2 50.8 51.1 
10.. 52.8 50.1 52.6 
11.. 53.4 52.0 52.2 
14.. 52.3 50.0 652.1 
5 RAILROAD 15.. 53.5 51.3 53.4 

130r7 rs ian, i ee ees ce a vee l 130 9 Oll Stocks 

| Bees | | Oct. High. Low. Last 
1 | | } . 86.5 82.4 83.4 
| | } 10.. 8.4 79.7 84.1 
| 11.. 85.1 82.9 83.2 
im 82.7 

















Oct. High. Low. 
9.. 41.8 40.3 
10.. 41.2 39.1 
11.. 41.6 40.4 
14.. 41.0 39.4 
15.. 41.5 40.1 


5 Independent 


Oct. High. Low. 
9.. 4.7 42.1 
10.. 43.2 40.6 
11.. 43.5 42.5 
14.. 42.5 41.0 
15.. 43.1 41.8 


Oct. High. Low. 
9.. 69.9 66.2 
10.. 70.1 64.2 
11.. 70.4 65.9 


14.. 69.1 63.9 
15.. 70.1 66.8 


Oct. High. Low. 


Oct. High. Low. 
9.. 56.1 52.6 
10.. 55.6 51.8 
11.. 56.4 53.5 
14.. 55.9 52.0 


14..104.0 100.9 
15..105.5 103.5 


Oct. High. lew 





15.. 85.3 81.2 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 
1930. m—25 Rails——____, 25 Industrials——, 
Week Ended High. Low. Last. fiigh. Low. Last. 


131.57 323.46 305.29 310.06 
ry 322.45 301.91 321.08 


130. 54 316.40 25. 
128.51 331.46 316.84 318.49 
132.06 64 317.22 27.37 
135. 342.73 326.46 341.54 
134.12 348.50 336.02 346.96 
131.91 358.16 342.93 353.13 
130.17 357.67 349.07 353. 
128.53 354. 339. 344. 
120. 346.48 310.52 311.65 
123.48 329.47 300.51 328.91 
125. 338.52 325.66 331.64 
125.25 331.40 316.11 329.98 
123.34 334.70 63 333. 
120.29 334.86 310.76 312.13 
116.36 314.40 291.31 296.13 
110.82 293.15 258.94 261.46 
07. 272.20 253.04 267.73 
110.07 280.46 266.33 269.07 
114.02 277.94 258.33 277. 
116.45 292.98 276.58 286.73 
15. 293.57 277.14 292.64 
112.44 298.05 280.44 287.26 
108.92 294.66 267.48 271.53 
110.78 281.77 261.67 279.27 
109.48 287.66 275.00 286.31 
12.34 295.04 282. 294.14 
112.81 297.51 285.18 296.68 
112.44 302.11 288.34 293.11 
110.27 9292.45 += 276.01 =. 280. 
105.14 280.23 258.67 261. 
267.95 249.38 261.38 


: 


239.90 240.34 


5, 1930, page 41 


R THE ANNALIST WEIGHTED AVERAGES 
3 Mer meenenet Se —— ae OF GROUP LEADERS 
4 Standard Oil 


2 Electrical Equip- 
ment Stocks 


Last. 
66.6 


BABS 
wore 


3 Merchandise 


Last. 
36.2 
37.8 
36.6 
38.5 
38.3 


NS 


5 Miscellaneous 


Last. 
53.2 
55.4 
54.1 


55.3 
56.4 


103.6 
105.4 


5 Utility Stocks 


For list of stocks included in The Annalist 
Weighted Averages of Grou 
THE ANNALIsT of April 4, 1930, page 745. 
statistical 


Leaders see 


An he For complete explanation of 

HOH | UA t++110 methods see THE ANNALIST of March 14, 

[ Y 1930, pages 596 and 597. For monthly data 

| a | on the thirty-three industrials from 1883 to 

| | 4] | | 1929 see THE ANNALIST of March 14, 1930, 

Ge pages 606 and 607. For monthly data on the 

| a | industrials from January, 1928, to Sep- 

tool! 1 tl _oo tember, 1930, see THE ANNALIST of Oct. 10, 
AUG SEP OcT 1930, page 617. 


———0 Combined——_, 
Low. Li 


High. 


ASL. 


228.36 217.68 220.81 


226.67 215.78 


225.94 
229.62 223.21 227.79 
223.50 


230.74 222.62 


233.44 222.75 229.71 


239.36 229.25 


238.56 
241.68 234.53 240.54 


245.60 237.76 242.52 
241 


244.61 239.31 


242.45 234.17 236.36 
237.19 216 
226.50 209.80 226.19 


232.17 224.57 228.50 
228.43 219.89 227.61 
230.10 225.46 228.17 
229.18 215.49 216.21 


217.23 203.76 


204.26 , ; 
191.80 179.12 187. 
195.79 187.92 189.57 


196.00 183.36 195.7 
204.94 195.59 201.59 
204.54 195.77 204. 
207.12 196.24 199.85 
204.27 187.91 190.22 
196.34 184.96 195.02 
199.22 192.62 197. 
203.80 196.11 203.24 
205.19 198.45 204.74 
207.82 29 202.71 
202.29 193.00 195.31 


194.88 181.71 183.34 
186.40 175.55 182.04 
Ps 180.31 164.60 169.10 
For monthly high, low and last back to January, 1918, see THE ANNALIST of Jan. 17, 
193v, e 208. For monthly high, low and last back to January, 1930, see THz ANNALIST 
of Oct. 3, 1930, e 576. For stocks included in these averages, see THE ANNALIST of Sept. 
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Pp. 
- 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.74Sep. 25 84.41 June 26 69.57 Sep. 25 





NEW YORK TIMES AVERAGES BY CALENDAR WEEKS | proeen ——_—_—__—__—__—{ meet 
i y 7480 | NEW YORK TIMES INDUSTRIALS DAILY | NEW YORK TIMES RAILROADS DAILY | 
| | | 
460} 1460 | 
| | 
300} 8 30 
V/A fs | 
440} : 4440 | 
g | | 
| | 
| | 280} o} a 
420} . 420 lo ; x 
| a x 
s < 5 
| 3 Z| } pa, 2 
4 00} 4400 |} | 260} eo a ~ 110h | s 2 
_— S| wie = 
380} 4380 home aa 
240} | OO} | | b f 
914 
360 | y : 4360 AL PAINDUST RAE ALS DAILY SALES CT 14 
2201 ae 90 ] 
Ui EP T AUG SEP ocT 
TURDAY WLTIPLIED By 2 j SATURDAY SALES MULTIPLI: 
340} pe SATURD. SALES w £D ae at J L RO: SALE TIPLIED BY 2 ——— 
| 
ANNUAL RANGE 
-25 Railroads.-————. -————25 Industrials. —__ _-———__50 Combined. So 
32 320 High. Low. High. Low High. Low 
1930. ..136.00 Mar. 29 96.31 Oct. 10 358.16 Apr. 10 232.40 Oct. 14 245.60 Apr. 10 164. 47 Oct. 14 
| 1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
, g 1927. ..124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
300 i 300, 1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
a a 1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
< < 1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
Qe Y a 1923... 67.06 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
8 4 VAY 8 1922... 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
280 j t y } 280 1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
| AY, | 1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1919... 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
1918... 70.75 Nov.12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
| f i 1917... 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 20 
260) RF 260 1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
f | , 1915... 82.85 Mar. 4 66. a i 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 2 > 82 ,~ A 10 67.08 Jan. 9 50.27Junel10 79.25 Jan. 9 63.09 June 10 
aaa _ | Ste .. 97.28 Oct. &8.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83Sep. 30 75.24 Feb. 1 


al Business Statistics 





































































THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
200 1990. —___—_—_. — 1929.—, 
‘i Sept. Aug. July. June. May. $4 . Mar. Feb. Jan. Dec. Sept. 
[ "| | Pig iron production 78.2 84.3 87.3 95.9 95.5 3 95.0 96.0 89.9 91.7 110.7 
ld | u Steel ingot production 69.8 77.1 74.3 87.5 88.1 92.8 91.7 99.3 86.7 78.6 7. 6 
Seca cae. Freight car loadings. 79.1 $4.9 86.6 87.7 89.9 924 888 923 91.8 92.3 101.7 
“If COMBINED RAL RN ) hae a sroces 180 Electric power production *87.2 90.0 93.4 92.9 94.3 96.7 94.0 95.7 98.1 97.1 102.0 
ae ea | Bituminous coal produc’n *78.4 76.1 78.7 81.2 82.4 89.0 79.3 84.3 9 97.3 96.0 
} Automobile production "61.5 57.7 71.7 88.0 95 101.2. 98.4 106.6 100.3 72.7 123.0 
} Cotton consumption 72.2 67.9 75.2 76.7 76.7 90.8 84.2 865 92.9 85.8 103.6 
4160 Wool consumption 77.6 85.2 80.0 71.7 82.0 78.1 81.0 86.3 85.7 114.6 
| Boot and shoe production 87.7 88.0 93.8 93.7 102.2 95.2 95.6 99.8 92.9 111.1 
Zine production 75.7 74.8 73.3 79.6 75.7 76.9 82.5 81.2 87.1 82.9 101.3 
| Combined index *78.6 81.4 84.6 87.3 88.3 93.3 89.6 92.7 93.3 89.6 105.8 
140 | | TRANSPORTATION P. C. De- 
5-Year parture 
Average From 
Revenue car loadings Period or Date 1930. (1925-29) Aver. 
120 All commodities Week ended Oct. 4 972,492 1,151,457 15.5 
Grain and grain products Week ended Oct. 4 42,620 50,485 15.6 
Coal and coke Week ended Oct. 4 178,067 211,842 15.3 
Forest products Week ended Oct. 4 41,552 66,632 37.5 
Manufactured products Week ended Oct. 4 rey 10, i’ 783 ry 
oot tit. ee SE ee ee ee ee ee ee Se Oe Oe CO Oe OO Oe ' All commodities Year to Oct. 4 36, J . 
See JUL AUG SEP OCT NOVDEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUIN J NOV DEC 00 Grain and grain products Year to Oct. 4 . 812" 416 829'8 1.0 
| 1928 929 1930 a Coal and coke Year to Oct. 4 6,393,350 7348 816 13.0 
— Forest products Year to Oct. 4 1,956, 263 2,749,511 — 28.9 
Manufactured products a to Oct. 4 ag oy eas m 
Freight car sprplus. 4th quarter Sept f ,612 +221. 
AVERAGE DAILY SHARES SOLD, BY WEEKS or Gone of SGkGnt cate aervicsalic.. Reet & 92.9 93.2 0.4 
4; | | 14 Gross revenue Year to Sept. 1 $3,615,071,416 $4,063,663,477 10.0 
Expenses ... Year to Sept. 1 2,814,880,023  3,091,352,537 8.9 
Taxes .... Year to Sept. 1 244,889,276 252,242,276 2.9 
Rate of return on property invest 
ment: ae — J 
>t | Eastern District. Year to Sept. 1 4.02 5.75 30. 
| @ Southern District Year to Sept. 1 2.61 5 575 54.6 
| | Western District Year to Sept. 1 3.39 5.75 40.1 
| | United States as a whole Year to Sept. 1 3.59 5.75 37.6 
oh | - | FREIGHT CAR LOADINGS (19) 
} Oct. 4,°30. Sept. 27,’30. Sept. 20,'30. Sept. 13,°30. Oct. 5,’29. 
Car loadings (totai) 972,492 950,381 952,512 965,713 1,179,947 
| Grain and grain products 42,620 43,119 46,127 49,940 49,549 
} Live stock $0,079 28,976 27,161 26,926 36,159 
8 Coal .... 169,413 153,183 153,881 159,889 202,557 
o 8 8 uv Coke 8654 7,951 8,176 8,145 2'156 
ro) 3 Forest products 41,552 42,159 41,496 40,776 60,690 
os = Ore . 41,430 48,095 48,785 50,787 65,908 
am) 3 Merchandise 244,855 244,733 244,799 242,728 272,999 
S = Miscellaneous 393,889 382,165 382,087 386,522 479,929 
6 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
. 1980.——_—_—_—_—_—___—— crt emcee pI OED on 
4 Oct. 11. Oct. 4. Sept. 27. Sept. 20. Sept. 13. Sept. 6. Aug. 30. Oct. 12. 
Oklahoma ... 549,100 558,450 559,000 563,600 549,100 565,000 574,200 650,550 
Kansas .. 115,950 115,950 116,650 117,300 118,550 113,550 115,600 112,100 
' Panhandle Texas 80,200 78,800 78,600 82,350 85,050 97,450 102,500 106,200 
Northern Texas. 62,600 64,450 63,150 63,850 67,450 71,200 72,100 94,000 
t 2 West Cent. Tex. 47,650 48,450 46,650 49,050 51,950 52,000 52,350 56,200 
Western Texas.. 270,350 269,800 269,250 266,200 268,150 275,950 277,650 371,900 
East Cent. Tex.. 40,550 42,650 42,000 41,650 42,000 40,150 39,900 17,100 
Southwest Texas 101,050 98,000 96,650 95,650 95,850 88,400 k 70,150 
North. Louisiana 40,300 39,900 40,050 40,500 39,850 40,450 40,800 41,200 
| Arkansas ... 52,400 53,150 53,600 53,650 53,550 3,500 5, 64,450 
ie) grep ar . . fe) Coastal Texas... 168,600 166,350 168,450 173,500 179,200 179,600 180,350 138,550 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APRMAY JUN JUL AUG SEPOCT NDV DEC JAN FEBMAR APRMAY JUNJUL AUG SEPOCT NOV DEC Coastal Louisiana 27,150 29,900 29.000 26.750 24,250 24,600 25, 850 6.6 
1928 1929 1930 Pee: Eastern ...... 112,500 114,000 112,500 113 000 113,000 113,500 114,500 120,000 
. Michigan ....... 7,550 850 8,000 9,350 10,150 17,350 
DAILY HIGH, LOW AND LAST Wyoming ....... 47,700 52,000 53,450 48. 7TH 53,150 45,550 49,700 56,300 
25 Rails- -———25 Industrials. ——50 Combined——,, Montama ........ 9,000 8,950 8,700 9,050 , , ; 0,8 
High. Low. Last. High. Low Last. High. Low. Last. Colorado ........ 4,150 4,300 4,250 4,350 4,300 4,500 4,450 5,600 
Oct 9. .. .100.10 97.60 98.21 248-30 287.13 238.68 174.20 167.36 168.44 New Mexico..... 39,800 7,800 45,500 49,950 43,450 16,900 410,200 3,5 550 
Oct. 10.... 99.19 96.31 98.78 a0. S oo . peep = rH ge California .... 590,200 586,200 594,300 613,600 613,700 606,300 603,900 872,500 
Oct. 13 ; Holiday — Se oe Total .........2,366,800 2,386,950 2,389,750 2,421,800 2,419,750 2,437,050 2,461,350 2,838,10) 
yet. 14. .. 98.22 96.55 98.00 246.30 232.40 244.27 172.26 164.47 171.13 : ans : 
“Sa Serr 99.21 98.17 98.94 250.55 240.92 248.66 174.88 169.54 173.80 *Subject to revision. *Revised 
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FOREIGN TRADE 
AVERAGE DAILY VALUE,ADJUSTED FOR SEASONAL VARIATION 
20 20 
© 
2 15 15 < 
<q 
a a 
a .e) 
Q oa 
we 
uw all | (e) 
10 V vy IMPORTS 10 
ot SY 0 
9 = 
(e) 
© a 
a a 
=s 5 5 
= 
‘ 
1923 1924 1925 1926 1930 
FOREIGN TRADE (5) 
(Thousands of dollars) 
——MERCHANDISE———,, ——--GOLD-—— ——_, —__SILVER 
cess of ess of 
1929. Exports. Imports. Exports. Imports. Eyports. Imports. 
.. 488,023 368,897 119,126 48, 8,260 4 

February, een 441,751 369,442 72,309 26,913 1,425 25,488 6,595 4,458 2,137 

March....... 489,849 383,818 106,031 26,470 1,635 24,835 7,814 6,435 1,379 

7 ae 425,264 410,666 14, ‘ 1,594 23,093 5,752 3,957 1,795 
eT 385,013 400,149 — 15,136 24,098 467 23,631 7,485 4, 2,883 

SD coennewi 393,176 353,403 39,773 30.762 550 30,212 5,445 5,022 423 

er 402,861 352,980 49,881 35,525 807 34,718 6,795 4,723 2,072 

ee 380,564 369,358 11,206 19,271 $81 18,390 8,522 7,345 1,177 

September... 437,163 351,304 85,859 18,781 1,205 17,576 4,374 4,111 263 

October. ..... 528,514 391,063 137,451 21,321 3,805 17,516 7,314 5,403 1,911 

November.... 442,254 338,472 103,751 7,123 30,289 — 23,166 R, 5,144 3,534 

December.... 426,551 309,809 116,742 8,121 72,547 — 64,426 6,369 4,479 18,900 

Total..... $5,240,995 $4,399,361 $841,634 $291,649 $116,583 $175,066 $83,407 $63,940 $19,467 
1930. 

January 410,838 310,968 99,870 12,908 8,948 3,960 5,892 4,756 1,136 

February 348,835 281,707 67,128 60,198 207 59,991 5,331 3,923 1,408 

March 601 300,460 69,141 55,768 290 54,868 5,818 4,831 987 

April 331,732 307,824 23 65,835 110 65,725 4,646 3,570 1,076 

May ‘ 320,048 284,683 23,552 23,470 4,978 3,486 1,492 

June ... . 294,659 250,343 44,316 13,938 26 13,912 3,336 2, 

PT. ssases 266,661 220,494 46,167 21,889 41,529 — 19,640 3,709 3,953 — 244 

August ..... 298,135 218,359 19,714 39,332 — 19,618 4,544 3,492 1,052 

Sep ember . . 318,000 227,000 91,000 13,671 11,135 2,536 3,903 3,461 

FOREIGN TRADE (5) 
(Thousands) 

a. to: Aug., 1930. July, 1930. June, 1930. May, 1930. Aug., 1929. 
Europe ........ .. .$143,262,074 $113,043, 287 ,829, $135,508, 288 $100, 657,621 
Nort amecicn ewnons . 82,945,022 82,955,863 92,173,879 101,605,841 1,580, 414 
South America ....... 25,744,148 27,612,239 27,635,856 29,852,989 139/401. 402 
Asia Siiacs een meens 30,059,003 27,840,292 34,435,248 35,503,472 42,075,391 
Oceania . Séceccccess. Se 8,072,634 9,525,099 9,246,022 16,311,748 

Africa ‘ , ..-. 7,825,010 7,095,003 8,497,352 7,875,204 10,538,425 

ee . .§298,117,648 $266,619,318 $295,096, 993 $319,591,816 $380,565,001 

Imports from: 

DEE Gawduhdstes-6e .. $63,495,364 $62,046,086 $72,146,723 $84,136,947 $109,749,214 
No America ...... 55, 128,825 57,514,754 66,180,888 81,138,509 82,251,244 
South asseeee OS 26,279,814 30,247,679 35,553,583 39,179,645 51,624,133 
| Een ae 66,220,413 61,952,837 68,068,827 70,459,290 111,287,412 
Oceania ................ 2,568,608 ,328,509 3,124,914 4,118,050 3,301,673 
Africa tered we dae 4,695,893 5,354,211 5,012,873 5,611,484 11,144,308 
Total . ween es oe» «§$218,359,007 $220,444,076 $250,087 ,808 $284, 643,925 $369,357 ,984 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
a poy! Ended 
Par. Coenery. and Unit. Oct. 11, 1930. Oct. 4, 1930. aot 12, vn. 
$4. 8665 So nde age Low. ey h. Low. 
ch csdadeaaeael $4.8513  $4.85)) “oe #4. 85% $4. ni, a8 
ary ecoces GE 4.86,', 
— FRANCE. ‘fpane) 0392 0392 0392 0392 
i icitancnedsaaa . : - | , ; 039) 7 
I iccs cay usedaea “3928 0392, “ey 3928 © “O392 0392 
0526 ITALY (lira)— F a he 
BEE cc ccsoccceesee -0523 ‘eat .0523/, Sea3e eeaet4 
les . .0523 * .0523 .0523}} .0523 .0523 
.2383 GERMANY (r’chsmark)— 
“> Sensbadeueesece ‘ -2377'4 -2380%, -2378% .2385 ‘Baaat 
cidiieneswneus ‘ -2378% 23814 237 .2386 .2383 
4029 OLLAND (florin). ‘ .40334, .4036 4033 4025 .4018 
.1930 SPAIN (peseta).... “oe .1002 .1053 .1035 .1486 .1483 
1.0000 CANADA (dollar)...  - 1.00078 1.00125 1.00078 .9989 -9981 
13904 M (bel ‘ Al 1394 1 .1394 
1930 SWITZE N 1941 .1941 1 1932 -1930% 
0130 GREECE (drachma) 0129}; 0129 0130% .0130 
2680 SWEDEN (krona) 268714 :2681 
2680 ee (krona). 267: 2677% 5% 2672 .2670 
2680 NORW ma) 2675% 2672 .2670 
.1407 AUSTRIA \eohillin, 1412 1412 1412 1425 1425 
1122 LAND (2 ) 1 11 1125 1125 1125 
.02684 CZ'SLOVAKIA (crown) .0297 .029712 .029712 .029650 .029637 
-1930 UGOSLAVIA .O17T% O1TT% 177% .0176% .0176% 
1.0805 PORTUGAL (escudo) .0452 -0452 0452 .0451 .0450 
.00598 RUMANIA (leu d .0060% d ; } .0060 
1749 HUNGARY (pen O). es ees .1760 .1760 .1760 1750 1750 1750 
.0252 TA tom — a). .0252% -0252% .0252% .0252% .0252% .0252% 
.3650 INDIA (rupee)............ .3612 .3612 .3612 .3606 .3631 .3618 
4777 HONGKON 5 (aati .3225 .3212 3237 .3200 4450 4387 
.6385 PEKING (tae ee +» .400€ -3981 4006 .3956 5606 .5581 
-6685 SHANGHAI ttacl). eecosece .3950 .3925 .3962 .3900 .5500 5475 
.5000 MANILA (peso). 4931 4981 4981 4981 4994 4994 
4678 STRAITS SETTLEM'’TS 
(dollar) Singapore..... .5674 5674 5674 5674 5687 d 
-4983 JAPAN ( -_ "oo eeeSeceeceece 4968 4961 4956 -4950 4T87 AT62 
.9733 COLOMBIA (peso)........ j -9662 -9662 .9662 -9662 d 
4244 SRGENTINA (pa (paper dol.) .3553 .3428 .3578 .3553 -4207 4207 
.1196 BRAZIL (milreis)......... .1026 0975 .1058 .1040 .1192 .1192 
.1217 CHILE (esse) epdetscneeome .1212 .1212 .1216 .1212 .1218 .1218 
+.40 MNEs.) 6's 6566 aves ces +.3401 +.3201 +. 3476 Fu 4.01 4.01 
1.0342 GRUGUAY. (peso). . .. 8200 7350 8150 -8100 ‘ 9775 
-4985 CO (eso)........... 4732 4725 4740 4T30 -4830 .4828 
+New currency unit on basis of 10 soles per Peruvian pound. 


STEEL SCRAP PRICES (23) 
eek Ended 


“Oct. 10, 1980. " Set. $1990" Oct. 11, 1920" 


Hea melting steel scrap at Pittsburgh, average 
of daily quotations (per ton). $15.15 $15.65 


*Subject to revision. tRevised 
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FOREIGN EXCHANGE RATES DAILY 






Cable Transfer Rates 
Oct. 8. 


Lspentinat 


oer e ee eee eee eee eee ee eee) 


FAME cccccccccccccccvccccoccccceccecs 











tClosing rates. 


CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS 


Oct. 10 Oct. 11. 


86% 
4.8615 4.8615 
4.86 ¢s 4.86) 


-0392 -0392% 
03927,  .0392y% 
* .0392% 0392 


03927, .0392 


.0523%  .0523t 
105234 © .0523 74 
0523th 0523 
2380 = .2379 


Bree, | “bared 


.1007 .1004 
4033: : 
1. 
4968 


; 4032%, 

1.00078 00093 
3450 3435 
4968 





Oct. 14. Oct. 15 
$4.86 7% wt 8614 
4.86 4.86 
4.86% 4.86% 
.0392% -OS02% 
.0392 vs . iti] 


0523% .0523% 
0523% * .0623 
0523% 052344 
2378% 2379 

78 2378 


23 
.2378% -2378 


.0966 


.4029%6 402945 
1.00093 1.00125 


.3300 -3400 
4962 4962 


IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 


Week ended— 


May 
June 
June 


Capacity. 


1 Op Bi 2 > 995992 992g 9929 43 0000 





SFESESEEESSSSRESEESE 


Crude Runs Gasoline 
to Stills. Stocks. 
18,112,000 52,482,000 
17,964,000 52,715,000 
18,701,000 53,257,000 
18,690,000 52,204,000 
18,348,000 50,113,000 
18,392,000 49,700,000 
17,348,000 49,034,000 
17,577,000 47,792,000 
17,122,000 45,937,000 
17,630,000 44,751,000 
17,197,000 44,100,000 
17/063,000 42,729,000 

,939,000 41,252,000 
,861,000 39,842,000 
17,074,000 38,815,000 
16,537,000 38,573,000 
17,124,000 37,832,000 
17,512,000 37,222,000 
742, 36,441,000 
597,000 37,125,000 


AND FUEL OIL STOCKS 


Gas & Fue! 
Oil Stocks. 
137,563,000 
137,593,000 
138,389,000 
139,221,000 
138,762,000 
139,437,000 
139,138,000 
139,085,000 
139,113,000 
139,269,000 
139,641,000 
139,242,000 
139,160,000 
139.966,000 
139,662,000 
140,330,000 
140, pak pony 
140,376. 

140,779, ‘O00 
140,451,000 
139,457,000 


NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new registrations) 
30: 





Aug. July. 





De ‘ 
me. BT eae ee . 3.20 
tudebaker ... Siete ase ae 
PI@ree-Arrow ........0ccc 2B 
Hudson (total) ............ 2.87 
ea ee 1.82 
I Peneagaengeyaes 1.05 
Wwitie ‘Overland (total) ‘ or 
it . .60 
. 65 
. 1.93 
. 1.09 
H ; at 

Se ates : 
IE Won so tsp bs. share hciace aioe .67 
DED £4400 d0dba vdcneeeneue .52 
Reo AT 
Auburn {totaly SP RER IAG aT Al 
BEE (Sos ch écksisaenbacun 34 
i Litpndeptesetenassons .O7 
FARE .38 
EE es cnn cba eneaded .23 
ED trakceknebadddes-as 3 11 
ET Shrkil witha’ g hivadioueeae 05 

EE end Gugs ocien ake heey 

RT nine ekis a oe-aele obo 8een 03 
SR Sar 03 
Miscellaneous ............ 06 


Hr FN NEN wo 


HSSLERRASNSKBALSABNeERSKeRBSVs 
FRR NO RN NNWO 


[Neel ool) 
eeerehbeisheergereeesnerakssanekasesagnsNech! 
be. SpOpepese = peppeepopepem®. . . . Pom rr, Mt 


Apr. Mar. Feb. 
41.09 41.29 42.14 


40.92 41.15 42.01 
17 14 -13 
34.35 35.06 35.31 
3.35 24.62 25.40 
4.03 3.56 3.44 
-09 2.90- 2.84 
2.10 2.20 2.05 
85 1.01 91 
-37 -28 -22 
45 -40 -37 
-ll 09 -08 
8.04 7.31 6.73 
1.75 1.38 1.21 
2.31 194 1.50 
2.63 2.50 2.55 
1.35 1.49 1.47 
2.06 2.06 2.00 
1.81 1.81 1.74 
-25 -25 -26 
4.02 4.36 4.30 
2.76 2,99 2.94 
1.26 1.37 1.36 
2.66 2.62 2.62 
1.38 1.26 1.19 
52 -48 -51 
-76 -88 -92 
1.76 161 1.37 


-79 77 


Jan. 


39.09 
38.91 
18 
34.37 
23.70 
4.33 
2.80 
1.85 
.83 
-32 


o POP tetnOee, Ppa gem pope perc’, , 
BRSLLSRRORVSSSRNSSSERKSE 


-——-1929—. 
Dec. Aug. 
37.59 36.47 
37.38 36.33 
21 -14 
30.88 34.06 
19.14 19.6& 
5.15 7.06 
2.92 3.74 
1.60 2.28 
-80 -62 
-52 -22 
65 31 
-10 15 
11.21 8.11 
1.91 2.10 
2.28 2.27 
5.46 2.25 
1.56 1.49 
2.23. 2.63 
1.97 2.40 
.26 .23 
5.33 4.84 
3.84 3.44 
1.49 1.40 
2.80 3.83 
.70 -92 
2.10 2.91 
2.30 2.31 
1.11 1.57 
1.41 1.60 
1.38 1.08 
1.28 1.08 
41 -37 
40 49 
.33 49 
O07 Hac 
62 64 
31 -26 
-26 21 
09 .06 
05 03 
-08 -08 
04 -04 
-22 24 


THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 


Iron Paper 


and Ma- Tex- Food 


1929. Steel. chinery. tiles. Products. Printing. Products. 


NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 


Jan.. 98.5 106.6 9.0 100.1 101.4 
Feb.. 97.4 108.9 95.3 99.5 102.7 
Mar.. 97.4 111.8 97.6 99.0 102.7 
Apr.. 98.0 114.7 97.6 100.3 103.1 
ay. 99.4 118.2 97.7 1005 104.0 
June.100.7 120.1 98.2 100.2 104.8 
July.101.9 121.9 97.1 100.3 105.3 
Aug..101.8 120.7 98.1 99.7 105.6 
Sept.101.5 121.2 98.8 99.8 106.2 
Oct.. 99.5 120.5 98.3 99.4 105.3 
Nov.. 97.2. 116.6 96.2 98.6 105.0 
Oee 93.0 112.9 93.3 98.6 104.9 
Jan.. 93.0 109.8 91.9 98.8 104.0 
Feb.. 92.7 107.8 90.4 97.4 103.3 
Mar.. 91.0 106.6 89.8 96.3 103.3 
Apr.. 91.4 165.1 88.8 98.0 103.2 
- 91.5 102.8 87.1 97.6 103.6 
June. 89.9 99.5 85.2 96.6 103.0 
July. 87.9 95.5 81.3 95.5 102.1 
Aug.. 84.3 91.9 81.1 92.9 101.1 
Sept. 82.8 92.5 80.3 92.8 ’ 
Date Close. 
Oct. Diu dinkdeeensudes chee -82 
Oct. eee a Ne -20 
Oct. cadena dad taantecw dhe et 86.93 
Oct. DDC a detest ke dh aeiem skeen 34 
5 ere 85.65 
High. 
ae 89.97 Mar 85.65 Oct 
Reet 90.35 Jan 83.83 Nov 
c6stncceets ton 93.60 May 89.24 Aug 
rrr 92.98 Dec. 89 
besesacacnameden 89.75 Dec. 95 
SPR SPSeeerenee: 85.44 Dec 81 
BS cictncsseansess 82.46 Dec. 76. 


ment. Products. Glass. 


& 
x 


SNASLRARE egsssssesses | 
“NSOOSDOADE BOWUSACwKaEHUOOSR 


SRASARaae PRBSSSRERAA 
COSROWCUKR BANUNOOKRAD 





Cement, 


Trans- 
Lumber portation Leather Clay Non- 
and 


and and Ferrous 


Metals. 
90.9 91.4 103.7 
91.6 91.2 104.8 
90.7 89.7 105.1 
93.0 89.8 105.3 
94.5 89.4 103.1 
93.9 89.7 102.2 
96.1 88.7 101.9 
96.3 90.7 101.6 
96.5 90.9 100.1 
96.9 90.6 99.8 
93.7 88.7 94.4 
90.8 84.0 90.7 
9U.4 $1.0 87.0 
90.0 81.2 83.6 
89.5 81.0 82.1 
92.2 80.6 81.0 
90.8 78.5 79.5 
88.8 76.9 79.6 
88.0 73.7 78.8 
85.8 72.3 76.5 
83.4 72.4 74.3 





Chem- Tobacco 


icals. Products 
107.3 88.6 


108.8 92.6 
109.3 92.1 
113.3 93.9 
113.2 91.5 
111.6 91.5 
113.4 91.2 
114.9 94.1 
114.7 92.0 
115.6 91.8 
113.3 92.7 
112.2 386.6 
110.3 88.7 
108.1 89.4 
106.4 89.7 
106.4 90.5 
107.4 90.6 
105.3 89.3 
105.2 88.9 
104.9 85.0 
103.1 86.1 
Net 
sg 


Week's sange—iigh a. 82, low 85.65 
PPE: oliday 
5 nee .B4 — .14 
jheey 86.02 + 18 
ype Low 
pbbebsepecensens 79.43 Jan 75.58 Oct 
Sebeeadedseeenes .54 Au 75.01 Jan 
Litt eenbnamene 76.41 Nov 67.56 June 
Leer ébnneecenns 73.14 Oct 65.57 Mav 
peee6opcdeoesese 75.05 June 71.05 Dee 
EE .36 76.65 Sep 
Salih a in tedirithicy 89.49 Jan 74.24 Dec. 
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LOANS ON SECURITIES REPORTED BY MEM BERS OF THE NEW 





YORK STOCK EXCHANGE 





Demand. 














———, rf 

Other From 

N. Y. Sources. Total 

939,380,089 5,982,672,41u 620,499,847 

913,745,186 5,948, 149,410 . y 
979,127,385 6,209. 998,520 82,187,921 
1,050,198,773 6,203,712,115 426,918,983 
1,039,276,304 6,099,920,475 421,543,733 
1,111,293,343 6,444,459, 079 463,506,108 

1,165,151,750 6,870,142, 664 ,723, 
1,199,580,341 7,161,979,972 529,626,124 
1,288,929,462 7,831,991, 269 534,323,249 

,637,799  5,238,028,979 673,663,7: 

424,242,787 3,297,293,032 558,598,7 

93,798,559 3,376,420, 785 487, , 
521,089,380 3.528,246,115 361,150,950 
548,346,715 3,710,563,352 366,721,000 
3,519,382,700 532, 639 4,052,161,339 506,204,000 
. 3,819,476,750 543,442,591 4,362,919,341 589,587,018 
-- 3,464,195, 502,677,454 3,966,873,034 674,821,378 
.. 2,521,139,920 459,144,118 2,980,284,038 035,163 
. 2,607,102,855 414,261,055 3,021,363,910 620,028,387 
2,481,237.1 118 431,375,548 2,912,612,666 628,113,980 
2,450,752,400 379,506,939 2,830,259,339 606,122,000 


ESTIMATED BOOKINGS AND SHIPMENTS, AND UNFILLED ORDERS, OF THE 


UNITED STATES STEEL CORPORATION (23) 


Book- Ship- {Unfilled Book- Ship- tUnfilled Book- Ship- 
ings ments Orders ings ments Orders ings ments 

(P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) (PC. of Cap.) 
29— 1930— 


Total. 
ee 


N. Y. Banks. N. Y. Sources. 


BBs 


~ 


217,450 
626,762,195 
603,651,630 
719,641,454 
719,641,454 
870,795,889 

19,305,737 
613,089,488 





ER 


3S 


BS 


on 
3 


3 


456,521,950 
57,0 


604,141,000 
700,212,018 


780,958,878 
747,427,251 
118,387 


SEs88 
RRSE 


S26 


Beas 
RESZESES 


686,020,403 
651,193,422 


& 
3 























18. \ 7 19 ~~ 

105 83 4,275,947 95 86 4,109,487 77 

98 89 4,398,189 94 91 4,144,341 86 

87 91 4,335,206 114 95 4,410,718 90 

58 92 3,872,133 98 97 4,427,7 67 

56 88 3,416,822 91 100 4,304,167 58 

93 77 3,637,009 95 98 4,256,910 65 

69 74 3,570,927 85 97 4,088,177 67 

80 76 53,624,043 65 94 3,658,211 33 

90 84 3,698,368 105 «87 = 3, 902,581 54 

jeomda<épatasce 92 89 3,751,030 96 84 4,086, ee 
November ...........-> 79 85 3,673,000 7% 73 4,125,345 
NE Kadtcasscoodie 103 80 3,976,712 85 64 4,417,193 

tAt the end of the month. : 
COTTON (5) 
mn Hand End of we Active Dur- 
Consumed. Mills. Warehouses. Total. 

1929. (Bales.) (Bales.) (Bales. ) (Bales.) (Thousands.)} 
PS 5.2 5 rasgh Cavan diario.) 1,768,165 4,615,312 6,383,477 ; 
ES (i vn wocawachek ss . 594,720 1,744,229 3,862,223 5,606,452 31,009 
IES sora". in Sin dierieapew- deine aia 631,669 1,729,998 3,176,623 t506, 621 31,103 
EE aa cranial lie dik Gael did tae ae-ore 631.802 1,606,412 2,524,621 4,131,033 30,911 

| ee eee EES RO . ¥ 1,475,837 1,845,771 3,321,608 30,937 
SE ste haceeiiadtaal sera 569,414 1,287,740 1,376,704 2,664,444 30,632 
a aS no sn dctilae yaa eipeea: 547,165 1,052,128 984, 2,036,988 30,397 
Se baccdion ca'ek on eo ad 11 802,200 1,387,187 2,187,407 30,237 
September .................. 545,649 729,028 3,224,859 3,953,887 30,038 
PSs, cb 55. cs0's wae ies 640,798 1,360,557 5,311,920 6,672,477 30,135 
ee ee es lt 1,671,829 5,841,950 6,513,779 29,649 
Mecember. ....--....-....2.-- - SEB 1,844,248 5,914,422 7,758,670 29,070 

ES 65. a deetnedonsts ee ** ° -* “Cademes.-2 © Geseep ~. * - weeds aoe 
1930. 
STIR LIEDIT OTE 577,235 1,830,096 5,406,771 7,236,867 29,198 
ID so Rarsied siciasie news 495,204 1,811,639 4,858,609 6,670,248 28,927 
March .... 508,576 1,762,627 4,189,113 5,951,740 28,898 
BE Diksedvaantascgpeowleas 532, 1,667,394 3,636,296 5,303,690 28,860 
_ _ SRSSe SE See Hee: 473,917 1,531,346 3,337,360 4,868,706 . 28,374 
MEE Sibs-ow nua haeweion ..- 405,181 1,357,394 3,104,989 4,462,383 27,642 
BRE Saree: 378, 1,183,167 2,877,416 4,060,583 26,464 
August shia acl a uk Oran Ska 352,335 1,011,661 3,464,699 4,476,360 25,874 
Septe ember ......... : . $94,321 967,936» 5,247,525 6,215,461 26,087 
REFINED COPPER IN NORTH AND SOUTH AMERICA (15) 
(In tons of 2,000 pounds) 
Shipments ~ 
1929. Output. Exports. Domestic. Total. 
154,472 57,054 100,135 157, 
141,385 50,150 98, ne 148,92 
163.561 59.946 105,860 165,806 
161,285 57.708 99,051 156,759 
161,784 55,123 93,743 148,866 
156,447 461 95,258 143,719 
153,513 40,204 98,720 138,924 
48,648 45,035 96,970 142,005 
134,343 45,921 98,043 143,964 
152,840 53,461 105,729 159,190 
145,376 37,879 68,979 106,858 
138,203 35,652 58,150 93,802 
1,811,857 586,594 1,119,409 1,706,003 
132,374 30,358 69,932 00, 
121,195 29,597 61, 91,476 
30,523 73, 
$124,531 196 50,01 79,213 
132,183 49,115 75,760 124,875 
124,821 44,818 71, 116,705 
123,179 42,466 75,436 117,902 
‘ 38,319 56,810 95,129 
116,004 37,873 65,169 103,042 





tIncludes imports of cathodes. 


PORTLAND CEMENT (5) 
(Thousands of Barrels) 


—- — -———-Shipments.-——_. ~fiae. ba of 06 pianth 
30. 1927. 


——_———Produc 
Month. 1930. 1929. mes 1927. 1930. 1929. 1928. 1927. 19. 














Be 





Jan. .... 8,498 9,881 9,768 8,258 4,955 5,707 6,541 5,968 27,081 as 
Feb. .... 8,162 8,522 8,797 7,377 7,012 5,448 6,563 6,732 28,249 29 
Mar. ... 11,225 9,969 10,223 11,450 8,826 10,113 10,135 11,100 30,648 29,724 
Apr. .... 13,521 13,750 13,468 14,018 13,340 13,325 13,307 14,350 20,867 30,15. 
May .... 17,249 16,151 17,308 16,701 17,224 16,706 18,986 16,865 30,891 29,624 
June ... 17,239 16,803 17,497 17,224 18,781 18,949 18,421 19,761 29,364 27,505 
July ... 17,078 17,315 17,474 17,408 20,153 20,319 19,901 18,984 26,289 24,525 
Aug. 17,821 18,585 18,759 18,315 20,299 23,052 21,970 21,411 23,824 20, 
Sept. ... 16,124 17,223 17,884 17,505 18,083 19,950 20,460 19,828 21,864 17,325 
eS? -»- 16,731 17,533 17,174 ... 18,695 19,836 18,105 «-- 15,381 
es ... 14,053 15,068 14,449 --» 11,222 11,951 11,619 ee. 18,213 17,7 
TOR... --. 11,215 12,189 11,999 .-- 5,951 7,384 6,200 --. 23,550 
Total. --+ 170,198 175,968 171,908 - 169,437 175,455 170,922 
ALIEN MIGRATION (6) 
Inward: Aug., July, June, May, Apr., 
Aliens admitted: 1930. 1930. 1930. 1936. 1980, 
Immigrant ........ Ps ... 14,816 13,323 14,944 19,414 22,261 
Non-immigrant ............... 19,724 16,466 15,759 17,526 © 18,663 














. 34,540 29,789 30,703 36,940 40,924 
United States citizens arrived. . 69,957 38,822 32,284 25,487 32,115 



































Pe ee a 104,497 68,611 62,987 62,427 73,039 
ane debarred from entering. . 837 881 805 689 757 
‘Aliens departed : 

REIS SEE ese nen ae eae 5,245 4,818 4,320 3,720 3,947 
Non-emigrant ........ os ee 6 CSS 20,964 17,694 14,917 

pA ee eer ee 27,406 25,284 21,414 18,864 
United States citizens departed. 88,372 55,366 40,103 27,593 26,707 

Total .......................122,783 82,772 65,387 49,007 45,571 
Aliens deported after landing... 1,208 1,440 1,023 1,574 1,850 
































Freight revenue ... 
Passenger revenue .. 





RAILROAD EARNINGS (27) 
ae I Railroads) 













BROKERS’ LOANS RATIOS & 
(First of month, millions) 


Total._— —— ; 
Total Total Stock a+b 
From Other 
N. Y. Banks. N. Y. Sources. Total Loans. Value. (P.C.; 
5,663,792,168 1,071,372,070  6,735,164,241 1929. (a) (b) (c) 
30,396,507 5,618,863,247 1,059,682,670 6,678,545,917 | May ieindedietena 6,775 73,719 9.19 
594,458,885  5,713,059,056 1,091,398,35: 6,804,457 ,408 June . 6,665 70,921 9.39 
571,218,280 5,580,432,325 1,194,498,070 6,774,930,395 | July ...... 77,264 9.15 
217 5,482,187,904 1,182,950,021 6,665,137,925 | August 84,232 8.87 
5,796,671, 274,459,430 7,071,221,274 | September ......... ‘ 9,668 8.79 
6,153,714,734 20,079,560  7,473,794,294 | October ............ 8,549 ,073 9.82 
6,492,023, 7: 389,595, 67 7,881,619,428 | November .......... 6,109 71,725 8.51 
7,077,385, 471,998,923  8,549,383,979 | December .......... 4,017 63,589 6.32 
5,313,054,959 795,769,908 6,108 ; 
3,431,649, 584,949,744 4,016, 64,707 6.16 
3,369,684, 619,826,047 3,989, 69,009 5.77 
70,806 5.89 
| 4 6.12 
3,368,307,685 616,460,380  3,984,768,065 | a | 
25,006  3,528,937,637 638,650,715 4,167,588, | 63'892 5.33 
4,025,586,700 630,715,639  4,656,302,33: 67.221 5.43 
4,409,063,768 654,067,591 5,063,131,: —— seeeeeeeeeees 3" 67721 531 
4,138,016,958 608,814,954  4,747,831,912 | September ......... 3481 eo. 3 579 
3,201,175,083 526,536,206  3,727,711,289 | October ............. . 

. 3,227,131,242 351, 3,689,482,297 §Ratio of brokers’ loans, as orted by 
3,109,351,098 489,281,971 3,598,633,068 members of New York Stock Exe an, ®, to 
3,056,874,400 424,578,361  3,481,452,761 aggregate market value of listed stoc 

FACTORY EMPLOYMENT AND PAYROLLS (6) 
(1926—100) 
——_-Employment.—___—_._-—_——__— Payrolls.—— 
Sept., ’30. Aug.,’30. Sept.,’29. Sept.,’30. Aug.,’30. Sept.,’29. "29. 

Food and kindred products...... 94.9 92.6 102.1 98.1 95.1 105.3 

Textiles and their products. 79.9 77.8 97.1 73.6 69.4 97.8 

Iron and steel and their products 79.4 80.5 100.7 69.7 71.7 104.2 

Lumber and its products..... 64.2 66.3 91.4 59.8 60.6 94.9 

Leather and its products....... 85.1 86.5 98.4 73.6 77.3 100.7 

Paper and printing............. 95.9 96.9 102.9 98.5 99.0 107.7 

Chemicals and allied products... 91.0 89.7 101.6 92.2 91.6 106.2 

Stone, clay and glass products.. 72.1 72.3 90.5 65.0 65.0 89.6 

Met. pr. other than iron and stl. 74.4 76.3 96.2 65.9 67.5 100.6 

Tobacco products ....... . 89.8 86.1 95.9 $4.7 81.8 98.6 

Vehicles for land transportation. 71.9 73.9 99.9 64.2 64.1 104.8 

Miscellaneous industries ... -. 88.0 88.5 114.7 83.8 $4.3 115.1 

Combined index ...... o> Bed 79.9 99.3 74.2 73.9 102.6 


ee. July, 1930. June, 1930. Moy, ® 1930. Aug., 1929. 
Average mileage wpenetes. 2,629 242,654 242,410 
$354, 73. 054 $347, 293; 168 $331, 647’ 243 $354, 326 129 $446,609,835 


67,432,287 65,805,475 67,145,725 


413 
405,593 


242,528 
84,315,156 





Total operating revenue... $466, 370,434 $457,025,114 $444,848,487 $463,130,080 $587,322,415 


Maintenance of way.... 
Maintenance of equipment... . 80,799,743 82,798, 664 85,361,816 
Transportation expenses .... 154,050,005 154,413,761 151,380,690 159,565,465 


63,012,677 64,115,114 66,807,313 70,758,344 
70,758,344 


82,921,197 
82,921,197 
179,150,208 





Total operating enpennte: $327, 204,298 $331,561,567 $334,637,932 $351,780,343 $396;204,946 


Accrued tax 


bawae nan tr 31,658,420 31,377,696 31,210,388. - 38,371,250. 


























Uncollected revenues 96,132 68,476 84,454 79,674 
Operating income ..... $106,534,022 $93,708,995 $78,764,384 $80,054,895 $152,666,539 
Net operating income. ‘ 95,603,922 82,750,151 68,883,475 69,173,723 141,758,499 
PUBLIC. UTILITY EARNINGS (5) 
(Thousands of dollars) 
Net. ——Gross. -——--—___, 
“1928. 1929. 1930. 1928. 1929. 1930, 

SS indadactaeb kan besewen-s 79,013 92,000 92,000 196,573 203,000 211,000 
NY Go0Gh 0.54 6.065 s0dcensacges 74,297 86,000 90,000 »384 194,000 199,500 
Ra's alii Se Seed a ded 72,811 85,000 88,000 187,727 195,000 199,000 

SS 2h siping +606 d06 Dibs bu.5 50 boat 68,971 83,000 89,500 181,144 000 198. 

| Fe a eo ese 67,733 2, 86,000 ,200 - 189,750 195, 
Dt sidisinttthedssacthnee de 67,537 79,000 83,000 178,697 183,000 189,000 
| 7 Harare 62,260 71,000 70,550 173,646 178,000 181,440 
August 61,810 3,000 81,132 173,952 179,500 183,073 
nS EINE, Ferree 48,236 SOOO. * cocece 179,346 a. ebeudcs 
is oot 0.6 dan. dendclee cntebees 73,671 Se 4 scelecs 90, freee 
I c.ondncise 6ongeceseennsede 1,364 92,000 cco 196,033 202,500 ...... 
DO ee Teer 91,000 170,000. ...... - eee. essren 
PT re ere 868,703 1,006,500  ...... 2,229,552. 2,308,750 ==. ce oee 


The above table gives gross and net earnings of public ufility enterprises, exclusive of 
telephone and telegraph ——_ as reported to the Department of Commerce by ninety- 


five companies or systems o 


gas, electric light, heat, power, traction and water 


services and comprising peactionliy 7 all of the important organizations in the United States. 





BUILDING PERMITS (9) 





Sept., 1930. Aug., 1930. Sept., 1929. 
Total, 190 “City. $135,437,089 $127, 162,168 $173,307 ,852 
New York Cit 29,149,156 45,844,920 31,265,280 
Total, 189 cities. $106, 287,933 $81,317,248 $142,042,572 
NEW BUILDING (3) 
Oct., 1930. tSept., 1930. Aug., Oct., 1929. 
(9 Days.) (26 Days.) (26 (26 Days.) 
we ~ daily building contracts awarded 
in thirty-seven Eastern States... $15,156,400 $12,764,000 $13,358,396 $17,255,500 
FAILURES (11) 
— —_—__—_——_———Week Ended ~ 
Oct. 9, 1930. “Oct. 10, _— Oct. 10, — Oct. 13, 1927. 
Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total $5,000. 
RT Pre 164 109 142 88 132 89 5€ 
South 127 79 90 53 69 79 55 
eres 134 82 87 52 88 111 56 
aay 48 25 49 20 61 49 23 
United States 473 «= «293'i—si86BOC(ié«i ts 328 ©: 188 
Canada ......... 57 27 48 25 36 40 20 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
Oil Refinery _ Stacks and 
Storage Materialsand Tank Gas Blast Miscel- 
1929. Total. Tanks Equipment. Cars. Holders. Furnaces. laneous. 
p » EO eee 32,805 11,055 6,273 1,567 2,018 325 11,567 
PE bin ceceseces 58,684 16,093 4,579 13,093 95 18,468 
MED vvsbacecarenecec 57,628 21,951 7,345 6,771 » 5,656 631 15,274 
PC SR Se eer 42,063 9,984 3,523 442 2,483 2,462 23,169 
DE £6:6:666606006006005 47,715 10,087 4,053 912 5,300 1,245 26,118 
ER er re 45,918 6,890 4,383 1,998 5,444 26, 
MED 9.056. 083,60000K60 008 48,968 14,963 3,180 1,835 5,352 2,650 20,988 
IR, dee nis:ein-0 06-03-00 39,702 11,150 5,059 720 3,317 115 19,341 
September ............ 41,65 15,189 4,009 2,779 3, 16,123 
SN, Sritocis 0:0: 0.0:0.6.0.006-% 32,099 8,786 3,316 2,393 9 3 15,766 
Ye a ee “ 9,033 2,423 13,362 1,857 1,019 14,601 
PPE csc icccécene 23,535 3,669 2,749 1,873 1,529 12,166 
i iscccdincvat 513,065 138,850 50,892 47,745 42,670. 12,127 220,781 
1930. 
ae Per an r eT aren 50,076 7,432 6,253 17,313 2,868 1,042 15,168 
Ds rr 28,332 865 2,961 1,928 3,643 il, 
ME 565504 0040000008 38,051 6,593 4,301 4,914 1,819 2,749 17,675 
EE. Wig cdwstenakenwds 39,437 8,460 3,869 2,648 6,489 3 17,698 
ee tee 30,306 9,222 3,787 1,329 2,314 426 13,228 
BED dle H66 0060008 icin 35,36 8,841 5,744 1,701 1,626 §11 16,944 
Julyt gti e eens 31,440 10,850 3,271 1,316 2,736 102 13,165 
August wba kaon eewane 29,235 388 2,046 130 1,226 15,695 


*Subject to revision. +Revised 
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Estimated total onan of electricity on 
same basis as reported monthly by United 
States Geologicai Survey. ports 
from Canada; e., 


1930—Week ended: 


Jan. 4..1,790 Apr. 12..1,830 July 19..1,790 
Jan. 11..1,990 Apr. 19..1,845 July 26..1,815 
Jan. 18..1,995 Apr. 26..1,865 Aug. 2..1,810 
Jan. 25..2,000 May 3..1,855 Aug. 9..1,840 
Feb. 1..1,990 May 10..1,840 Aug. 16..1,825 
Feb. 8..1,955 May 17..1,855 Aug. 23. .1,835 
Feb. 15..1,920 May 24..1,850 Aug. 30..1,830 
Feb 22..1,890 May 31..1,735 Sep. 6..1,735 
Mar. 1..1,870 June 7..1,825 Sep. 13..1,835 
Mar. 8..1,865 June 14..1,810 Sep. 20..1,850 
Mar. 15..1,865 June 21..1,795 Sep. 27..1,865 
Mar. 22..1,850 June 28..1.790 Oct. 4..1,845 
Mar. 29..1.855 July 5..1,670 Oct. 11..1,860 
Apr. 5..1,850 July 12..1:795 


ELECTRIC POWER PRODUCTION (7) 

Actual output as oY each week to 
the N. E. L. A. Py, e electric light and 
power industry. ese figures do not in- 
clude power generated by traction compa- 

es other enterprises which also gen- 
erate electricity. 

(Thousands of kilowatt hours) 





- Week Ended 1930. 1929. 1928. 
June 7.......... 1,652,828 1,480,000 
» ~~ eeegoeeen 1,674,660 1,480,000 

June 21.......... 1,678,056 1,480,000 

June 28.........: 1,698,358 1,480,000 

By Regabetee 1,590,245 1,370,000 

July 12........ <a 1,631,704 1,490,000 

July 19...2.22.221, 1,687,530 1,500,000 

July 2.......... 1,694,400 1,550,000 

BE: Geesceccecs 1;710,188 1/520,000 

Aug. 9. 1,705,191 1,560,000 

Aug. 16. 1,719,540 1,570,000 

Aug. 23. 1,724,030 1,580,000 

Aug. 30: 1,738,812 1,586,000 

Sept. 6. 1,665,160 1.424000 

Sep. 13. 1769411 1,604,000 

Sep. 20. 1,771,082 1,614,000 

L. Bbecseceosds 1,760,532 1,623,000 

gk Rigkeeaebe 1,786,167 1,637,000 

SU ME hsce agen 1:782,166 1,651,000 








110 
100 sol; tno APRUAY JUN a. nuG SEP OCT Nov DEC ee ae MAY JUN JUL AUG sep ocT maanie 100 
1929 1930 
WEEKLY INDEX OF BUSINESS AC- THE ANNALIST WEEKLY INDEX OF 
TIVITY SENSITIVE COMMODITY PRICES 
Freight Steel Electric Auto- Whole- Sensi- 
od 3 Car _Ingot Power mobile Com- cat =. bl 
ee! Load Pro- To- Pro- bined 
ended ings. duction. duction. duction. Index. ee an Zine. ae rey a —r 
pr. .. 152.3 109.9 5 1 133. 5 
June 21... 2 2 BS Of | Apr. 29...152.3 110.1 121.7 128.0 1323 96.8 
July 5.. 88.5 86.0 92.5 67.9 89.6 ay 6...150.4 108.8 118.2 125.8 132.0 95.3 
July 12.: 86.1 85.2 92.3 83.3 93.9 | May 13...145.6 107.9 118.2 123.9 132.3 93.7 
July 19.. 86.5 82.3 91.8 42.9 87.4 | May 20...142.7 107.3 117.9 122.6 1321 92.8 
July 26.. 85.1 83.0 93.1 37.9 87.3 | May 27...148.5 107.3 116.6 124.1 132.2 93.9 
Aug. 2.1842 824 929 394 86.9 | Jume 3...149.5 1075 1164 1244 1323 94.1 
Aug. 9.. 83.8 79.8 93.8 73.0 87.9 | June 10...149.5 105.3 115.4 123.4 129.6 95.2 
Aug. 16.. 84.1 79.5 92.6 73.0 87.6 | June 17...157.1 103.4 110.2 123.4 127.4 97.0 
Aug. 23.. 84.6 84.8 92.2 17.5 88.1 | June 24...155.2 101.2 109.9 122.1 124.6 98.0 
Aug. 30.. 85.7 85.2 90.6 713 87.6 | July 1...155.2 95.1 109.4 119.9 125.2 95.5 
Sep. 6.. 84.4 83.6 91.4 63.9 97.1 | July 8...145.6 92.1 109.1 115.6 124.2 93.1 
Sep. 13.. 84.8 84.6 89.6 63.1 96.4 | July 15...129.3 91.7 108.2 109.7 123.0 89.2 
Sep. 20.. 81.7 83.6 89.7 62.4 85.1 | July 22...122.6 97.1 107.5 109.1 122.0 989.4 
Sep. 27.. 30.4 82.2 89.9 53.4 94.3 | July 29...120.7 103.4 106.1 110.1 1208 91.6 
Oct. 4.1823 772 800 495 fea | Aug. 5.-.1226 98.4 105.3 1088 1222 89.0 
* ug. 12...121. ; 2 5 . 3 
Oct. 11. .*80.7 75.9 89.5 48.3 83.5 Aug. 19.1245 4:3 103.5 107-4 1229 87-4 
GAtS oF imag ty TES STEEL. Sep. 3...122.6 93.2 103.9 106.6 124.5 985.6 
ae cit ot aed iat it St 
ep. 16...134. ’ i 1 3 : 
se US Med singe Batre | $08 IML BS IMG OL es Be 
ep. nee ‘ X y ‘ y x 
Week Ended. Corporation. pendents. Industry. | Gch’ “7''"122.6 88.6 107.2 106.2 1221 86.9 
1930. Oct. 14...115.9 83.2 104.8 101.3 121.6 83.3 
June 2 67% 71 
— 18 +4 2 PRIMARY COPPER PRODUCTION IN 
sad THE UNITED STATES (15) 
sane = 4 $ (In tons of 2,000 pounds) 
Jul 42 48 ——l1 
July 14 52 57 Pro- Daily Pro- Daily 
July 21 52 pits) duction. Av. duction. Av. 
uy 28 & 58 January ..... 86,325 2,785 67,838 2, 
aus Bi% 56 February ..... 84.735 3,026 "196 2,114 
aw. 49 March .. 93,698 3,023 61,216 1,975 
—— 51 oh April : ,450 2,015 
Sep. Bl 57m, | May 60,238 1,943 
Sep. 51 56 June 56,743 1,891 
Sep. 52 58 OE bienecinwe 54,249 1,750 
Sep. 56 6 «| August 56,136 1,811 
P- 56 60 September ‘ 1,886 
Sep. 56 60 October i 2 Pe etary 
Och, 53 $y, | November ..-: 75,934 2,531 pg 
“Oct. 52 55 December .... 74,772 2,412 win eed 
ELECTRIC POWER PRODUCTION Total eee 2,788 
(Millions of kilowatt*hours) Average .... . es 


THE ANNALIST INDEXES OF FACTORY 
EMPLOYMENT AND PAYROLLS 











Employ- Pay- Employ- —Pay- 
ment. rolls. ment. rolls, 
——— 1927. — 1928.- ——. 
January ...101.4 100.3 97.3 97.4 
February ..101.5 101.2 97.4 97.7 
March 101. 101.1 97.5 97.5 
April -101. 102.1 97.5 97.5 
.101. 101.7 97.6 98.2 
June 101. 101.7 98.4 100.1 
Jul a 102.1 98.9 101.€ 
August ....101.0 101.4 100.0 101.7 
oe: -100.2 100.3 99.9 102.6 
October .... 99.0 98.1 99.9 103.0 
November... 98.1 96.4 100.0 101.4 
December... 97.9 96.9 100.6 101.6 
7——— 1929. —_, -—-1930.—_, 
anuary ...100.7 102.7 96.0 95.8 
ebruary ..101.5 104.7 94. 94.1 
March 102.3 105.7 93.6 93.2 
April .. -103. 108.6 93.5 93.9 
| 108.7 92.2 91.8 
June .......103. 108.4 90.2 89.6 
July ........104.0 108.5 87.4 84.9 
Augus .. 103.8 108.6 185.3 180.3 
September. . 103.1 108.8 *83.3 *80.0 
October ....101.9 105.3 evae bes 
November.. 99.4 99.8 aon 
December... 97.2 96.2 


LEAD PRICES, ST. LOUIS (23) 


(Average dail rices, cents per Ib., St. 
. 7 is basis) ° 


1930. 1929. 1928. 1927. 1926. 1925. 

pO Sere 6.10 6.50 6.29 7.41 9.14 10.16 
Feb. . 6.09 6.73 6.08 7.29 9.02 49.16 
March .. 5.56 7.38 5.82 7.34 8.19 8.59 
April . 5.43 7.03 6.00 6.84 7.76 7.67 
MP  scces 5.41 6.77 6.02 6.27 7.58 7.90 
June . 5.31 6.80 6.16 6.16 7.90 8.11 
duly ..... 5.15 6.61 6.05 6.13 846 8.10 
Aug. . 5.34 6.55 6.05 6.39 8.81 9.72 
Sept . 5.35 6.69 6.29 6.05 8.52 9.37 
RS --. 667 632 601 8.13 9.44 
Nov on 6.13 6.23 6.04 7.81 9.62 
Dec on 6.10 6.34 633 7.69 9.19 
Avge 6.58 6.14 6.52 8.25 8.92 

















PER CENT 
5.2 T | 











HIGH-GRADE !SSUES 


YIELD OF BONDS ON NEW YORK STOCK EX CHANGE 
AVERAGE NET RETURN OF 10 


PER CENT 
3.2 











































3 Bain | = .O 
4.0°5KN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1929 — - w- 
MONEY RATES IN NEW YORK CITY. MONEY RATES IN NEW YORK CITY 
{Bankers (Monthly and weekly averages of daily rates.) 
on ase o — tCall §Time {Com'l jAccep- 
oney. ans. ° - M . Loans. Paper. tances. 
1929, High. Low. High.Low. High.Low. High.Low. | _ i “-. <a 
ae. 1. Ss 5 5 44 | Feb. 7.50 5.56 5.13 
Feb. |...10 6 7 5. | Mar. 796 46= «5.79 —Ss«S5.35 
Mar. .... 20 «6 8 6 Apr. 8.79 6.00 5.46 
Meu € F 6 6 ay 8.86 6.00 5.48 
ay ....15 6 6 6 June 8.20 6.00 5.49 
June....10 6 6 6 July 7.89 6.00 5.17 
per 6 66 Aug. 8.88 6.19 5.12 
6s Ss F 6 Sep. 8.96 6.25 5.12 
Sep. ....10 6 Si 6% 5 Oct. 7.68 6.19 5.01 
a ce Ss 6 6 4 ov. 5.47 543 4.22 
Nov. ... 6 48 6 % 6 Sf 4 4.84 5.12 3.90 
Dec. ....6 44 5 446 %% 5 4 1930. 
ME  ceccsccces 4.67 4.68 4.94 3.96 
1930. maa 4 8 EY A daraniaacucn 4.32 4.62 4.68 3.77 
. - @ 5 SS ccaemanasia 3. ’ 3 . 
Feb. .. 4% - 4 . = Be 3 Fa eereehe 4.00 4.07 3.88 2.92 
Mar. -_ 2 34% «4% BS adeseeik ok 3.14 3.37 3,73 2.48 
Apr. ....4 4 4 3 EE times wont 2.62 2.87 3.54 2.07 
Ma oo = 3 -— 2 4 3 ry PERF cccccccccs 2.50 2.69 3.16 1.88 
June ...3 2 3% 2 a 3 1 SaaS 2.21 2.50 3.00 1.88 
July .... 3 2 3 2 : : i 1 BE isendenss 3 2.21 2.43 3.00 1.88 
Aug. .... 2 Week ended: 
Sep. .... 2% 2 28 2 3 3 % %) gep. 13........ 2.50 250 3.00 1.88 
Week ended : naw | Se 2 EB 80 8s 
Sep. 13.. Hi 2% 26 3 3 if if | Get. 4-2-2. 199 221 3.00 1.88 
Sep. 20.. 2% 2 mS 3 if 12 | Oct. U..... 2:00 225 3.00 1.88 
Re \ a.. 3 iy 3 3 3 4 i tRenewais. §60-90 days. 4-6 months, best 
Oct. 11..2 2 a2 2 3 3 1% 1 names. [90 days, asked rate. 
160 days. §4-6 months, best names. {190 days, INTEREST RATES 
asked rate. ‘ Week Ended———, 
Oct Oct. Year to 
MONEY RATES IN NEW YORK CITY 11,'30. 12,’29. Date 
(New York Times) Time ins, 60:50 da.2y@2 $s § @2” 
gq Call Money. 60-90 fos. Day | Time loans, 4-6 mos.3 @2% 9 @8 5 @2% 
new- Time tCom. $Ac- Com. disc., 4-6 mos..3 vA 64@3 
1930. als‘High.Low.Last.Loans. Paper. cept. MONETARY GOLD STOCK OF THE 
ms 2.2 2 3-2-3 3 OY UNITED STATES (4) 
a= +: sess 3 3, 3 (Millions of dollars) 
st U6 2 2 62 62 (2 @2 3 1 -Inc. or Dec. (—) Thru. 
=. 2.8 2 223 i Net Gold 
Oct. 7..2 2 2 2 2 3 1 Import Ear- Dom Stock 
Oct. -2 2 2 2 2 2 ; 1 or mark- Prod =nd of } 
Pome - : ; ; ; ; : 3 i 1929. Export ing &c. Total Month 
i Sayer ee 3 if Jan. a3 - o 24 — Bs fiz 
et. i. eleay Mar MS 75 21 344 4,188 =y 
Oct. 4.2 23 2 26% 8 i801 Ape. 22: 231 486 07 724 4/260 
on. &@..23 3 2 2 2 3 1 r 33.6 16.1 09 40.6 4301 
tBest names. Asked rate. 30.2 — 7.5 0.7 23.4 4324 
34.7 — 22.0 3.6 16.3 4,341 
STEEL SCRAP PRICES. ao ***° pet! a 4.000 
Heavy Melting Steel, Pittsburgh, Per Ton a 2 _ $3 is =. 4,386 
1927. 1928. 1929. 1930. OV. ....— £0. . . ~ Le. . 
January ......2.0++. $16.63 $15.20 $18.95 $16.30 Wee, ...-G4-Se 61-8s <= 
 cececessats " i . . a 
March eset 16.55 14.70 18.40 16.26 — ee eS 
ME @neeqsevncoedsee ‘ . x ‘ i ‘ 7 
 hebet aed 15.55 15.05 18.16 15.26 oa Bey by 23 ef? i= 
BE ccandpewamncaen 15.00 14.57 18.10 14.75 | Feb. oe 6S li 6S lta 
_ Rae 15.20 14.00 18.28 14.75 | Mar. . 5 es i401 
August . 15.45 15.35 18.50 15.12 | Apr. of 33 “¥ =. on 
September 15.25 16.55 18.06 15.61 | May rt} Hr e ae by 
October ..... 14.75 17.30 17.25 .... yone Tt -. < ne Seat 
November “= 4 ue esos Aus 196 600 42 155 4501 
Ceerener ae et: | a 40 64 9.3 4,501 
AVOTOGO 2. ccccsces $15.51 $15.63 $17.82 .... DEPARTMENT STORE SALES AND 
COAL AND COKE PRODUCTION (5) pinion tel 
(Thou Ge of net tons) Unadjusted for Adjusted for 
ae Ended ‘ Seasonal Variation. Seasonal Variation 
cs Ri + Ry os 1929. Sales. Stocks Sales. Stocks. 
Ps i eas > a ae January ... 92 89 105 100 
Bituminous coal: 
Total 9.103 8,920 11,258 February .. 86 95 110 100 
oa, : ' "7 ¥ March .....110 102 113 99 
Daily average.. 1,551 1,517 1,487 1,876 Anat 104 103 105 99 
Anthracite: 101 107 99 
Sao 1,537 1,147 1,268 1,862 | FAY, 08 95 112 98 
ae. 38 42s 42 S mis. bo 92 106 99 
Daily average. «6 | 06s | August a 
October ....128 112 109 
DOMESTIC RAILROAD EQUIPMENT Sevemines .123 115 108 Pr 
ORDERS (1) < we .. 185 94 115 100 
Reported in Railway Age of: Janua 89 88 102 99 
Bet. Oct. Sept. Oct. | February .. 83 93 106 98 
11,°30. 4,'30. 27,’30. 12,’29. arch ..... 95 100 104 97 
Locomotives ..... re “sue 10 enea CEE 3c lenes 112 101 106 97 
Freight cars...... 5 hates 50 7,568 | May ....... 08 98 104 96 
Passenger cars... .... Racks 12 saat WE MID ods 000% 95 93 100 96 
Structural steel... .... 2,087 —  —x—eea | 87 96 wh 
Rails (tons)...... 74,901 hue ee: August ..... 79 87 103 91 
GOLD AND SILVER PRICES 
>————Week Ended——__—___ 
- melita - Oct. 11, 1930 Oct. 12, 1929. Year to Date. 
ar gold in ene cecncetedtued s 115d 84s 11 . 
Bar silver in London............... 16: 1 as ata 22 ion este) St a 
Bar silver in New York........... 3 coasts oe 46%.c@33%,c 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dod or- 
oration. (4) Federal Reserve Board. (5) United States Department of Commetee. ore) 
nited States Department of Labor. (7) National Electric Light Association. (8) The 
Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Review. (12) United States CY eo of the Interior, Geological Survey. (13) New York 
-State De ment of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- 
tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railway Association. (20) United States Department 
of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 
ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York. : 
(25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. ‘ 
(27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 
*Subiect to revision. tRevised. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review for the Week Ended Tuesday, Oct. 14, 1930. 








\ SESESEENVURTHER declines in 
prices of the impor- 

NN . tant metals, together 

‘ N with a reversal of last 





week’s upturn in farm 
commodities, have 
again lowered The 
Annalist Index of 
Wholesale Commodity 
[Prices to 121.6, a decline of .4 point from 
the revised figure of last week, which 
places the index, with one exception, at 
the lowest point since July. 

The farmer again has had an uncom- 





bread is now advertised to retail in many 
sections at 5 cents a pound loaf. 

Textile prices, with the exception of 
lower silk prices, are unchanged, though 
the cotton goods report for the week 
showed sales 60 per cent in excess of 
production and sharp reductions in stock. 
The lowered production of ‘cotton goods 
was reflected in a 30 per cent reduction 
in consumption of cotton as compared 
with September last year. 

Failure of the occurrence of the sea- 
sonal increase in steel production during 
September has now been reflected in ad- 


Cotton, Wheat, Rubber, 





OTTON prices sagged 
off during the week in 
spite of two reports, 
one on consumption 
and the other on cot- 
cloth statistics, 
showed 


ton 
which 
erable improvement in 
’ : the statistical 
October contracts closed on 
day at 10.28, against 10.36, the price on 
Tuesday of the preceding week. 
September cotton consumption is esti- 
mated at 394,321 bales indicates a 


consld- 





posi- 
Tues- 


and 


Hides, 


Silk, Sugar, Coffee 
per cent below consumption of Septem- 
ber, 1929. 

September cotton cloth statistics show 
a further sharp decrease in production, 
an increase of sales over August, an in- 
crease over September production, and 
consequent further sharp reductions in 
stocks. Production during September, ac- 
cording to the Association of Cotton Tex- 
tile Merchants of New York, totaled 182,- 
385,000 yards or about 32.1 per cent less 
than in September of last year. Sales dur- 
ing September totaled 392,406,000 yards, 
representing 160.1 per cent of produc- 




















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
i65 
160 
55 
1150 
445 
140 
135 
130 
MAM a ° MAM FMAM A N MAM ASONDJFMAMIJJA JFMAm ASOND ~ 
~] 4 928 329 330 
6 s. Mis- All 
1 Farm 2. Food 3. Textile 5. Building 7. Chem-_ cella- Com- 
1929 Products. Products. Products. Fuels. Metals. Materials icals. neous. modities. 
September 145.5 154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 
October .... 143.0 151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
November 137.5 147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 
December 138.1 145.9 140.8 160.1 125.5 151.9 134.0 124.0 141.3 
1930. 
January 136.7 142.2 139.1 158.3 124.0 150.6 133.2 120.7 139.8 
February 133.7 139.0 136.1 154.4 123.4 151.3 132.3 117.8 137.4 
March 127.6 136.1 131.4 150.7 122.9 150.8 131.9 115.8 134.0 
April 127.1 136.5 129.3 153.7 118.3 149.9 131.1 116.1 133.6 
May 125.8 135.6 126.1 156.0 113.5 149.2 130.3 113.6 132.1 
June 120.8 132.9 121.1 154.9 112.5 144.3 129.4 106.8 128.5 
July 112.2 128.2 116.0 153.6 109.9 142.7 128.2 101.8 123.0 
\ugust 114.1 127.7 113.2 153.8 108.6 138.9 127.1 98.4 122.8 
September 115.5 130.8 110.5 154.1 107.7 130.5 126.8 97.9 123.4 
1929. 
Oct 15 143.5 152.2 146.6 163.5 126.8 152.3 134.0 127.0 146.2 
1930. 
July s 114.0 128.9 116.5 153.6 110.8 142.7 128.6 104.7 124.2 
July 15 112.1 129.3 115.8 152.5 109.3 142.7 128.3 100.7 123.0 
July 22 110.3 127.5 115.4 154.6 109.2 142.7 128.1 99.8 122.0 
July 29 109.4 i24.9 114.6 153.3 109 3 142.7 127.9 99.1 120.8 
Lug. 95 112.4 126.7 114.5 153.3 109.4 140.5 127.9 98.9 122.2 
Aug. 12 111.1 127.0 114.0 153.7 108.8 139.8 127.4 98.3 121.6 
Aug. 19 114.6 128.0 112.6 153.7 108.3 138.4 126.9 98.2 122.9 
Aug. 26 118.2 129.2 111.9 154.4 107.8 137.0 126.5 98.3 124.5 
Sept 2 117.6 131.0 111.9 154.3 108.0 134.0 126.5 98.2 124.5 
Sept 9 118.2 132.1 111.4 154.3 108.0 131.2 126.5 97.3 124.8 
sept. 16 117.3 132.2 110.8 154.2 107.7 128.4 126.6 96.8 124.3 
Sept. 23 113.7 129.3 110.5 154.1 107.7 129.1 126.7 98.7 122.4 
Sept 0 110.6 129.5 107.8 153.8 107.1 130.1 126.8 98.4 120.9 
Oct 7 7113.2 130.8 107.5 153.4 106.5 131.1 126.8 96.4 4122.0 
Oct 14 111.8 131.5 107.4 153.0 105.9 131.1 126.7 96.5 121.6 
; Kevised. 
fortable week. Last week there was a_ ditional price cuts for finished steel, 


hopeful upturn in all grains and in live 
stock, but this week all these gains and 
more have been lost by sharp price de- 
With the exception of wheat, all 
grains lower. Spot wheat prices 
have barely been able to maintain last 
week’s level, and futures on the Board of 
[rade have dropped 3 cents, thus presag- 
ing a drop in New York spots. Live stock 
prices are lower, with an especially sharp 
hogs. Spot cotton prices have 
though the futures 
are lower. Though egg prices are un- 
changed, statistics made available during 
indicate that eggs in storage 
are now the largest on record. Hay, 
hides, potatoes and wool are lower. 

Food products are higher in sympathy 
with last week’s advance in farm prices, 
the week representing an apparent lag. 
Important retailing establishments have 
flour, 


clines. 
are 


drop in 


advanced, here too 


the week 


decided cuts in and 


announced 


which has declined from 2.142 cents to 
2.135 cents a pound; a drop in pig iron 
prices from $16.38 to $16.29 a gross ton; 
and sharp declines of scrap iron in all 
centres to the lowest points since 1922. 
Copper. prices are firm at 10 cents, 
though there has been an offer to sell 
copper in the Connecticut Valley at 9.75. 
The Copper Exporters quote 10.30. Tin 
sold at a new low since 1902; zinc prices 
at East St. Louis went lower, to 4 cents 
a pound, and lead went lower, to 5.10 
cents a pound, at New York. 
BERNHARD OSTROLENK. 


DAILY SPOT PRICES 


*Cotton. *Wheat. tCorn. sHogs. 

Oct 7 .10.15 9814 1.05} 10.23 
Oct. 8 10.20 96% 1:05" 10:29 
Om. .9... 10.20 95% 023 10.16 
Oct. 10.. 10.30 97% ost 9.81 
Oct. 11......198:@ 95% 1.00 9.38 
Oct. 13.. Holiday. .. 9.61 
Oct. 14..... 10.45 98% 1.03% 9.74 
*Middling, New York. +*No. 2 red, New 
York. {No. 2 yellow, New York. &Day's 


average, Chicago. 


Wheat, No. 2 red (bu.). 
Corn, No. 2 yellow (bu.) 
Oats, No. 3 white (bu.) 
Rye, No. 2 white (bu. ). 
Barley, malting (bu.)... 
satis, best heavy steers 
Hogs, day’s oe ie) Chicago (00 Ib.}. 
tton, middlin 
Wool, fine staple territory (Ib.)... 
Wool, Ohio delfaines, greasy basis (lb.) 
Steers, choice carcass (7 
Hams, picnics a 
Pork, mess (100 Ib 
—_ bellies (Ib.).. 
sranulatéd (i (b.) 
Ge fee, io No. 7 ele 
Flour, Minn. tent (b 
Lard, prime Western C10 Ib.). 
Cottonseed oil, imm. crude, S. £&. 
Printcloth, 3844-inch, 64x60, 
Cotton sheeting, brown, 36-inch, 
unbranded double cuts (yd.) 


(100 Ib.) 
d.) 


Coke Connellsville furnace (ton) 


Dru Reporter av. for 10 sections (gal.) 
Petroleum, crude, at well, Oil, Paint 
Drug Reporter av. for 10 fields (bb 

Pig iron, Iron Age composite (ton) 
Finished steel, 
Lead (ib electrolytic GS.) 


Tin (lb “y OPES 

Zinc, East St. Louis (ib.). 

Lumber, perry Contractor 
oF 5 {eres 

Brick, Amer. Contractor composite (1,000) 

Structural steel, 
posite (100 Ib.) 


Leather, Union backs (Ib.) 

Hides, native steers, Chicago (Ib. ) 

pee: newsprint, roll (100 Ib.) 
Ae wa wrap’ ing. Southern Kraft 
ber, Pl. atex crepe (Ib.) 
tMonthliy prices as of Reptember 


(100 Ib 





SPOT PRICES OF IMPORTANT COMMODITIES 


Chicago (100 ib.) 


y 
5bx60 4,000 


Cotten arn, wournern two-ply warps No 
Worsted yarn. Bradford, 2-40s, halfblood 
weaving (Ib.) . 

Silk, crack double extra, 13-15 (1b.) 


Rayon, aomestic, 150 denier, A quality (Ib.) 

Coal, anthracite, stove, company (ton) 

bituminous, steam, mine run, Pitts 
(ton) ‘ 


Gasoline, at service stations, Oil, Paint and 


and 


Iron Age capeene (100 lb.) 


composite 


American Contractor com- 


Cement, Amer. Contractor ‘composite (bbl.) 


Oct. 14, 1930. Oct. 7, 1930. Oct. 15, 1929. 
$.98% $.98%% $1.47 
1.03% 1.05% 1.12% 

45 46 58 

57% 57% 1.08% 

6248 6544 75 
11.81 11.81 15.81 
9.74 10.23 9.63 

1045 1015 1835 

7 @ .75 75 87 @ .88 

31 @ .32 .31 @_ .32 38 
8.50 @20.00 18.50 @20.00 24.00 @25.50 

11% 11% 13% 

32.50 32.50 29.50 

184 19% 184 

0445 jas 05: 

09% 08%4@ .08% BK@ 144% 
6.15 @ 6.65 6.25 6.75 8.55 @ 9.15 
12.15 @12.25 12.10 @12.20 11. 40 @11. 50 
7.50 5 15 35 

05%@ .05%  .05%@ .05% ad 

06% 06% 08% @ ORM 


22 @ .22% 22 @ .22% 35 @ .35% 





@ 1.50 1.45 @ 1.50 1.774%4@ 1.80 
2.40 @ 2.52 2.33 @ 2.45 5.05 @ 5.10 
i 95 1.15 
9.15 9.00 9.20 
35 @ 1.50 1.35 @ 1.50 1.70 @ 1.80 
2.60 2 5 
2045 2045 1942 
1.490 1.490 1.652 
6.29 16.38 18.29 
2.135 2.142 2.369 
10 10 18 
0505@.0510 0520@.0525 .0690 
24% 2740 421, 
0400@.0405 0420 0675@.0680 
20.71 $20.71 25.65 
12.86 112.86 14.19 
1.60 11.60 1.95 
2.30 [2.30 2.15 
43 43 52 
13% 14 18% 
3.10 3.10 3.25 @ 3.50 
3.50 3.50 5.25 @ 5.50 
O7%@ .08% 07%@ .08 214@ 21% 








larger than seasonal increase over Au 
gust, though consumption is still at 
sharply lower 'evels than last year. Co1 


rected for seasonal variation and trend, 
September consumption is almost 5 per 
cent larger than in August, though 30 
Range of Cotton Future Prices. 
Oct. (old). Oct. (new). Dec. (old) 
High. Low. High. Low. High. Low 
Oct. 6 10.14 10.07 10.21 10.10 10.38 10.32 
Oct. 7...10.13 10.01 10.18 10.03 10.41 10.25 
Oct = P 10.17 9.85 10.36 10.18 
Oct. 9 10.12 10.12 10.22 10.05 10.43 10.25 
Oct. 10... - 10.15 10.03 10.47 10.22 
Oct. 11. 10.33 10.29 10.53 10.50 
Wk’s rge.10.14 10.01 10.33 9.85 10.53 10.18 
Oct. 14...10.28 10.28 10.27 10.11 10.48 10.35 
Oct. 15...10.34 10.21 10,39 10.23 10.54 10.50 
Oct. 15 
close. *10.27 *10.27 *10.49 
Dec. (new). Jan. (old). Jan. (new) 
High. Low. High. Low. High. Low 
Oct. 6...10.44 10.33 10.50 10.44 10.53 10 42 
Oct. 7 10.40 10.22 10.50 10.39 10.50 10.33 
Oct. 8...10.38 10.13 10.36 10.32 10.48 10.36 
Oct. 9...10.44 10.20 10.53 10.32 10.54 10.30 
Oct. 10...10.44 10.21 10.38 10.38 10.50 10.32 
Oct. 11...10.53 10.43 10.64 10.53 
Wk's rge.10.53 10.13 10.53 10.32 10.64 10.26 
Oct. 14 10.51 10.33 10.50 10.46 10.62 10.44 
Oct. 15...10.58 10.47 10.64 10.60 10.70 10.59 
Oct. 15 
close 10.48@10.49 10.64 10.62 
Mar. May— July 
High. Low. High. Low. High. Low 
Oct. 6...10.73 10.63 10.92 10.83 11.07 10.98 
Oct. 7 10.69 10.54 10.89 10.73 11.05 10.90 
Oct. 8 10.69 10.45 10.88 10.65 11.05 10.82 
Oct. 9...10.74 10.51 10.95 10.70 11.11 10.87 
Oct. 10...10.76 10.52 10.93 10.71 11.07 10.88 
Oct. 11 10.85 10.76 11.03 10.94 11.21 11.12 
Wk's rge.10.85 10.45 11.03 10.65 11.21 10.82 
Oct. 14...10.85 10.65 11.03 10.82 11.22 11.01 
Oct. 15...10.93 10.80 11.13 11.00 11.31 1149 
Oct. 15 
close. . .10.82@10.83 11.02@11.03 11.20@11.22 
*Nominal 








Shipments were 127.7 per cent of 
production. Stocks on hand at the end of 
the month amounted to 392,406,000 yards, 
representing a decrease of 11.4 per cent 
for the month. Unfilled orders at 285,- 
427,000 yards were an increase of 26.1 
per cent during the month. The reduc- 
tion of stocks during the month, totaling 
50,000,000 yards, is the largest for any 


tion. 


month since statistics have been com- 
piled. 
The movement of American cotton 


into-sight was smaller this week than in 
the same week last year, according to 
the weekly report of the New York Cot- 
ton Exchange. The into-sight this week 
833,000 bales against 943,000 in the 

week last year. The total into- 
sight during the season to date is 4,192,- 
000 bales against 4,232,000 in the corre- 
sponding period of last season. 


ame 


Forwardings to mills of world totaled 
297,000 bales this week against 431,000 
in the same week last year. Forwardings 
season to date total 1,606,000 
bales against 2,367,000 for the same pe- 
season. Exports were 175,- 
000 bales this week against 190,000 in the 
same week last season. Exports for this 
season to date are 1,497,000 bales against 
1,305,000 for the same period of last 
season. 

The world visible supply of American 
5,635,000 bales against 


for the 


riod of last 


cotton IS now 
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5,099,000 a week ago and 3,806,000 at 
this date last year. The visible supply 
of American increased this past week 
536,000 bales against 512,000 in the same 
week last year. 


COTTON Pg tee fay FROM AUG. 1 TO 


1930, WITH COMPARISONS. 

1930. 1929. 

Bales. Bales. 
Post receipts .............- 3,115,829 Py etsy 
“ARPepeeEReeese: 3,052,226 1,596,884 
nterior receipts .......... 1,302,268 1,684,236 
nterior stocks ........... 1,098,865  °881.858 
I, tin caccacnonkenes 4,430,321 4,212,493 
Forwarded to Northn. Mills 156,580 258,274 
Forwarded to Southn. Mills 544,000 1,005,000 
World's visible supply of 





American cotton ........ 5,409,491 3,561,742 


RUBBER 


N spite of dull trading during the 
I week, rubber prices have advanced. 

Contracts for October delivery closed 
on Tuesday at 7.86, against 7.40 the 
preceding week. 

September consumption at 25,288 tons 
is the lowest since February, 1925, and 
5,300 tons less than consumption during 
August. September consumption last 
year totaled 34,800 tons. The decline 
from August is considerably more than 
seasonal. 

Imports of crude rubber during Sep- 
tember are estimated by The Rubber 
Manufacturers Association at 39,467 
tons, or fully 14,000 tons more than con- 
sumption. These imports compare with 
34,558 tons in August and 34,814 tons in 
September last year. In spite of the 
lowest consumption in years, imports 
were about 5,000 tons larger than in 
August and the same amount larger than 
in September last year. 

Range of Rubber Future Prices. 
NO. 1 STANDARD CONTRACT. 
‘Low. 


— —Mar.— —M 


——Dec 
High. Low. High. 


Low. High. 
Oct. 6... 7.87 7.83 8.15 8.12 os 8.33 
Oct. 7... 7.93 7.85 8.10 8.10 ; Fis 
Oct. 8... 8.10 8.02 845 845... ba 
Oct. . 8.18 8.08 8.50 8.35 8.70 8.55 
Oct. 10... 8.05 8.05 ‘s . 8.68 8.68 
Oct. 11... 8.05 8.05 - .. 8.68 8.68 
Whkh's rge. 8.18 7.83 850 8.10 8.70 8.33 
Oct. 14... . ae ; .-. 8.75 8.65 
Oct. 15 8.80 8.70 
Oct. 15 
close *8.78 
Se rerrrrrrrertertc rs tT 9.00 8.85 
—July— 
High. Low. 
Pe civckcskhes ceenessanednanedt 8.73 8.60 
ctl aeee ni enceskuedenss baud 8.85 8.60 
eek da Vin bed obs ehenendnue 8.90 8.84 
Oct. 9 . 8.95 8.80 
a ehinindscdcns wivewnnweee 8.70 8.70 
ee ee reba nkede ke een 8.70 8.70 
Wome OT OCTT TCT TTT Te 8.90 8.60 
SE CE Msisiecsterneccctavces OR 
Fal banger ~ te 
—* ——--* inna 
High. “Low. High. Lew. Hig n w. 
Oct. 6... 7.86 7.60 8.10 8.00 840 8.20 
Oct. 7... 7.90 7.60 8.20 7.90 8.50 8.30 
Oct. 8... 8.10 7.90... --. 8.50 8.50 
Oct. 9... 8.10 8.00 840 8.30 860 8.50 
Oct. 10... 7.90 7.80 840 8.20 8.60 8.40 
Oct. 11... 7.90 7.80 840 8.20 860 8.40 
Whk’'s rge. 8.10 7.60 840 7.90 860 8.20 
Oct. 14... 8.00 8.00 840 840... ty 
Oct. 15... 8.10 8.00 840 8.30 
Oct. 15 
close 8.00@ 8.10 +8.40 one 
—Jul —S 
High. Lew. mat w. 
i Mie css caceeveneen 8.70 840 8.90 8.80 
Sr 8.50 8.50 >a 
I SSS peer 8.80 8.70 
ts cane aankieen 8.90 8.70 
SN ERS er RErrS 8.90 8.60 tue ena 
P, Miletskkaces.ceseces 8.90 86... ond 
Weck'e range 8.90 840 8.90 8.80 
Qet. 1B. ines 8.00 ge 
Oct. ND os ccthn es 8.80@ 8.90 
‘Nominal. tTrading. 


In consequence of lowered consumption 
and larger imports stocks have moved up 
sharply. Stocks on Sept. 30 are esti- 
mated at 169,607 tons against 158,178 
tons on Aug. 31. Afloats on Sept. 30, 
at 60,923 tons, are slightly less than 
afloats on Aug. 31, when they totaled 
61,168 tons. 

In contrast with the bearish rubber 
statistics, the tire and tube situation 
shows continued liquidation. Stocks at 


the end of August are estimated at 
8,678,164 units, a reduction of about 800,- 
000 from the preceding month. The peak 
of rubber stocks this year was in May, 
when they reached 10,745,389. Produc- 
tion during August, though somewhat 
larger than in July, has remained at low 











levels and was considerably below ship- 
ments; it totaled 3,332,489 units against 
shipments of 4,139,900 units. The lower 
rubber consumption for September would 
indicate that September tire production 
was at an even lower scale than in Au- 
gust, although the United States Rubber 
Company announces that September pro- 
duction for that company was up 22 per 


cent. 
WHEAT 


ECEMBER wheat went to a new 
D low for the year on Tuesday when 
it touched 75% cents a bushel. The 
closing price, however, was up, at 78%. 
Range of Grain Future Prices. 
CHICAGO PRICES. 
WHEAT. 


—Dec.—- ——Ma 
High. Low. High. toe. 





SL) 0 £é0kdsc nude 83 80% 86% .84% 
a tabaci ep ‘S18 198 Boe ea 
A RSE aoe j 7 A 82% 
“Sa Saeaeueeras B 77 83% .80% 
i RRS rere: ‘ -76% .835% rit 
NE Cw thierh. a icia-oracih Sake .79 -77% om 81% 
Fate CR. cnsnnns 83% . -86% .80% 
ee 7° aoe Ts 
Oct. Ee ate. Tie ca 81 
—_ PG ceckekc 8%, 33%, toy, 
E> BED cocccoces 
Apt oot Ja. = Boot 14. 
-—— —Ju 
High. w. High. ay 
ST divs teense 90% .87™&% .. - 
Sn “Macnacbheueecedu oO 86% .92 88% 
SL i obs hdd eke dee 87 8544 .88% 87, 
Ms dieu deaaned 86% .83% 87% .84% 
EERE ES d F rsd BAL. 
| pepe 4 Fi 85%, .84% 
pag a 0% ‘ .92 84% 
REP Re OOS: g 81 = 
 S rere 85 an . — 
7. 15 ese... pdietece a” 
nge, stig, 
~~ 20c.i oe Ja. 2.0c. ie 
CORN. 
—Dec.—- ——Mar.— 
High. Low. High. Low. 
ET AS See 85% . -87% .84 
 R,. ASE ees 7 83% Son 854 
nS 83 ‘Sen 85 
PRE 81 -82' 
Sek es. Ton 83 sot 
_ = @ReSeds Te ro 80 
pd as J s range Mamea sae J 1% 87%, .80 
RID ahtahes 6 hea 6 ier when on 7 81 ‘ 
Oct. 15. aes ‘81 ¢ Foe 
Oct. 15 close. pt 
SS tx 
Au Jy. 8. brs _ is 
ee Se 
High. on — Low. 
Oct. 6... 89% 
Oct. 7.. 
Oct. 8 


sinnbeceevean en ‘a 
RY peinekpbachecst- ct 84 BE 
i Mbt cctusccsnens ir aa 83 
Oct. 11. ioceenwage 83 


Week's range. oe aan 83%, 
Oct. M4. : ioe BS 81% 
Oct. tac 
as. ‘lose: : 
“See 98%, 
ys asjtng 8 Ja. Py 30. 
OATS. 
mien ae sali 

High. Low. = “Low. 
i, Mivesvesteansues d d 
a 3 aig 3s 
ae ‘ q 40% 
Se B Ciekedeeaeeasen ‘ P 40 

i Pb Coeseeesaccoes B P ° 
oS slay Fe d mF 37% 
Week's range........ P Al .3TY 
i eae v4 Diadaaiiee se i 4 Pe 4 if 
 eeaeeieaataaeaats st 
Oct. 15 close : 
48 35% 





Range, BD s6vécvdcspesevaevanan 51%. 

ab oct? 
RYE. 

—Dec —Mar.— 
High. ‘Low. High.Low. 

TO Micsscdewsnaweee 51 5 d 
i. SPeprppererers 33" 48% 5 330 
Set : bissneereenenes re $y 5A i. 
GOR, Bicecccccescccec a. 2. ae rt 

Ss Maasketnessaceds 49% ATH . 52’ 
Week's range........ ‘ AT 5 51 
ag pen coppeneoe So” 4 Bat 50 50% 

nedandh eadenes oe 48% 54 


Oct. 1 
Oct. 15 close........ 


Range, 1930.......... 06% 
° y+ b “st | pose * 
ul 
High. Vow. High High. Low. 
a eer 2 .5T . 
bee : peonenegeesndnah ‘ 
a Eo oP iy dix 
7 errr rs 56 ¢ «s os 
3 Serre 4 o« os 
Week's range........ 60 53% 54% 54% 
Oct. 14..... +4 oneecoues 55 Sie o* ee 
oe Se éeeeascenne a J 
° CHOBE... cece e ee 
i Bcccccsees 1.05 . 4 1.04 44 
Ja. 2. Sp.27. Ja. 2.Ju.25. 








Prices on Tuesday of the preceding week 
ranged from 79 to 81 cents. 

The estimate of the Crop Reporting 
Board, as of Oct. 1, indicating a total 
1930 wheat crop of 839,612,000 bushels, 
is somewhat larger than the September 
estimate, 34,000,000 bushels larger than 
last year’s crop, and about 7,000,000 
bushels larger than the five-year aver- 
age. The crops of twenty-nine European 
countries are estimated as 124,311,000 
bushels larger than in 1929. France and 
Italy, with crop shortages, are not in- 
cluded in this estimate; nor are the prob- 
able crops of Australia and Argentina 
included. 

A private estimate places the Austra- 
lian crop at 168,000,000 bushels against 
an estimate of 200,000,000 bushels a 
week earlier and 126,000,000 bushels 
actually harvested last year. In this 
connection it may be well to point out 
that Russia’s wheat sales are not neces- 
sarily at the expense of the needs of her 
own people. Russians are large users of 
rye for bread purposes. The rye crop in 
1929 was estimated at 760,000,000 bushels 
against 731,000,000 bushels during 1928. 
No estimates for 1930 have been pub- 
lished, but it has been known generally 
that the rye crop of 1930 was fully up 
to the 1929 crop. Prices are liable from 
now on to fluctuate sharply in accord- 
ance with crop news from Argentina and 
Australia, and with authentic news of 
Russian sales, 


COFFEE 


EAR that, because of political dis- 
KF turbances in Brazil, the flow of 
coffee to the United States might 
be interrupted, with a consequent coffee 
shortage, sent coffee prices up decneetirid 





during the week. Contracts for Decem- 
ber D delivery closed on Tuesday at 
12.40, against 10.45 a week earlier. Only 
the near-by months received such sup- 


Range of Coffee Future Prices. 





RIO NO. 7 
—Dec.— ——Mar.—- —-M 
High. Low. High. —— High. ‘lew. 
Oct. 6... 656 6.15 5.85 5.65 5.20 
Oct. 7... 682 650 6.05 573 5.83 5.55 
Oct. 8... 7.20 690 640 6.10 6.18 5.95 
Oct. 9... 7.70 7.30 6.70 635 642 6.09 
Oct. 10... 7.73 7.10 650 612 6.20 5.90 
Wk’'s rge. 7.73 6.15 6.70 5.52 642 5.20 
Oct. 14... 7.45 7.35 6.35 630 6.04 6.00 
Oct. 15... 7.35 695 6.05 5.94 5.90 5.70 
Oct. 15 
close.. 7.05 5.98 5.77 
ui Low —-Sept.—- 
High w. “i oy 
ere 5.65 5.30 5.51 5.29 
| Sere 5.75 5.45 5.70 5.46 
SS Ol ab. ub bet Ohe eeeee 6.00 5.82 5.95 5.75 
A EEE ee 6.26 6.05 6.17 5.98 
Sere err 6.03 5.85 95 5.65 
Week’s range......... 6.26 5.30 6.17 5.29 
new kectadenedne 5.85 5.85 5.84 5.76 
) erate 5.63 5.60 5.67 5.55 
Get. WH dese.......-. *5.67 *5.57 
SANTOS NO. 4. 
—Dec.— ——Mar.——- ——May—— 
High. Low. High. Low. High. Low. 
Oct. 6.. - 73 10.20 9.90 9.35 9.47 8.95 
Oct. 7...11.40 10.50 10.30 9.85 9.60 9.23 
Oct. §8.. 12.08 11.50 10.65 10.30 9.85 9.62 
Oct. 9...12.40 12.00 10.75 10.55 10.05 9.74 
Oct. 19. 112.30 12.08 10.75 10.14 9.85 9.50 
Wk's rge.12.80 10.20 10.75 9.35 10.05 8.95 
Oct. 14...12.48 12.35 10.50 10.35 9.90 9.78 
Oct. 15...12.25 11.73 10.25 9.95 9.69 9.25 
Oct. 15 
close... 11,73 *10.07 9.45 
—Jul —Sept.— 
High. Low. High. Low. 
RS Ec cicakesneonees A : 9.00 8.50 
 Meaddacestonsunga . 9.10 8.75 
ie eee 9.15 9.10 
A SR See 9.50 9.20 
 * ere 9.29 8.95 
Week's range 9.50 8.50 
Seer 9.25 9.15 
 & Tee 9.05 8.90 
Oct. 15 close 8.90 
*Nominal. 
port. The more distant months again 


went to lower levels. D contracts for 
March delivery closed on Tuesday at 





Continued on Page 693 
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ANNUAL CUMULATIVE 


Che New York Cimes Index 


The convenience of a full year’s news indexed in one volume is now offered 


for the first time in THE NEW YORK TIMES INDEX ANNUAL 


Printed on imperishable rag paper, attractively bound in maroon 
art buckram with gold lettering. Approximately 3,000 pages. 


This standard, indispensable work of reference, providing a service available 
nowhere else, will be an index to the world’s news for the year 1930. 
alphabetically and chronologically arranged by names and subjects, followed 
by brief digests of news items, with the date, page and column notations as 
published in The New York Times. 


The date is a guide to important news published, not only in The New 
York Times, but also in other newspapers and reference sources. 


LIMITED EDITION 
READY FOR DELIVERY IN 
JANUARY, 1931 


Price $25.00 plus $1.00 for postage 


Full service, 
Monthly, Quarterly and Annual, $32.50 


THE NEW YORK TIMES 


New York, N. Y. 
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Prospects for 


mmm: HE United States 1930 
wheat crop, at 839,- 
612,000 bushels, the 
estimate as of Oct. 1 
by the Crop Report- 
ing Board of the 
United States Depart- 
ment of Agriculture, 
published last Friday, 
is within 1 per cent of the estimate of 
Sept. 1 and is an increase of 34,000,000 
bushels over the 1929 crop and 6,000,000 
bushels larger than the five-year aver- 
age, 1924 to 1928. 

On Oct. 10, the day that the estimate 
of the Crop Reporting Board was pub- 
lished, No. 1 hard Winter wheat sold at 
Chicago for 76% cents a bushel, against 
$1.32 a bushel on the same date last 
year. The index for wheat prices during 
the nine months in 1930 stands at 107, 
against 121 during 1929, 130 during 1928 
and 156 during 1925. December delivery 
closed in Chicago, on Oct. 10, at 79% 
cents, against $1.35 on the corresponding 
date last year. 

This drop in prices, amounting to over 
40 per cent during the past year and 
showing a steady downward drift during 
the past five years, is apparently not 
explained by the small increases in pro- 
duction that have taken place. An in- 
crease of 6,000,000 bushels over the five- 
year average amounts to slightly more 
than % per cent and therefore can 
hardly account for the sharp and per- 
sistent annual price declines that have 
occurred. 

For a further explanation of the price 
decline it is necessary to examine the 
United States wheat crops in relation to 
the world situation. After 1900 the trend 
of wheat exports from the United 
States declined to 1914, and an examina- 
tion of production figures in Australia, 
Argentina and Canada shows that pro- 
duction was increasing correspondingly 
in these surplus-producing countries as 
they replaced American wheat on the 
world markets. During the World War 
there was an abnormal expansion of 
wheat production in the United States 
in response to European demand and 
because of the strategic position of the 
United States as a wheat exporting coun- 
try. But since 1920 the declining trend 
of exports has again shown itself. Ex- 
ports during 1927 were still 228,676,000 
bushels, against 301,976,000 bushels, the 
three-year average 1920-22. During 1928 
exports had dropped another 76,000,000 
bushels, or 34 per cent less than during 
1927, and during 1929 exports remained 
virtually unchanged from 1928, but in the 
crop year ended July 1, 1930, exports 
totaled only 122,454,000 bushels. 

As already indicated, in spite of the 
decreased demand for United States 
wheat in the wheat-consuming markets 
of the world, wheat production has been 
increasing. During the five years pre- 
ceding the World War annual production 
of wheat averaged 609,000,000 bushels. 
It averaged 844,000,000 bushels during 
the World War and 852,228,000 bushels 
during the last five years. 

The consequence of this increased pro- 
duction in face of decreasing exports has 
been an increasing accumulation of wheat 
in the elevators and on the farms of 
United States. 

Table I shows that the stocks of wheat 
in the United States on July 1, 1930, 
were almost treble the stocks on hand in 
1926, wheat stocks, from an average of 
100,000,000 bushels, having increased to 
almost 300,000,000 bushels. These fig- 
ures explain to some extent the steady 
downward course in prices as stocks of 





Another Huge Carryover 


wheat have continued to accumulate in 
the United States. 


TABLE 1. 


Stocks of Wheat on July 1. 
United States (000 Bushels). 





The outlook for better wheat prices is, 
therefore, closely associated with the 


important item if the crops in Argen- 
tina and Australia should prove short. 
On the other hand, there comes into 
the field another unknown factor in the 
item of the available Russian wheat. No 
estimate of Russian production is avail- 
able, but reports in the Russian press 
indicate that the 1930 wheat crop is con- 
siderably above last year’s, and the in- 
crease in the exportable surplus is esti- 
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probability of liquidating this accumula- 
tion of stocks. The stocks now on hand 
are almost 2% times as great as the ex- 
ports during the past crop year, and 
hence there would have to be a sharp in- 
erease in exports to justify expectation 
that an adequate proportion of these 
stocks may soon be liquidated and that 
the price in consequence will show some 
firmness. 

No such increased export demand is 
indicated by the figures on world pro- 
duction that were available during the 
past week. The estimated output of 
twenty-nine foreign countries in 1930 is 
now reported at 1,964,164,000 bushels, 
against 1,838,853,000 bushels produced in 
the same countries in 1929, when they 
represented a little more than half of 
the estimated world wheat crop outside 
of Russia and China. This year’s world 
crop therefore appears to be 124,000,000 
bushels larger than last year’s. 

This estimate does not include such 
important wheat-producing countries as 
the United States, Argentina, Australia 
and France. The United States crop, as 
already indicated, will add 34,000,000 to 
the excess over the 1929 crop; the crops 
of Argentina and Australia are at this 
time unknown quantities. All reports 
coming from these regions indicate at 
least a normal crop. Beneficial rains have 
been reported in Argentina during re- 
cent weeks, and Australian reports indi- 
cate a bumper crop. France, on the other 
hand, faces a decidedly short crop, which 
a recent reliable private estimate puts at 
234,000,000 bushels, against 389,000,000 
bushels last year. The shortage here 
would be about 165,000,000 bushels, more 
than extinguishing the surplus of other 
European countries, and an exceedingly 


mated at 6 per cent. Walter Duranty, in 
a dispatch to The New York Times on 
Sept. 28, estimated that 6,000,000 tons 
(about 200,000,000 bushels) is “the ulti- 
mate limit of Russian grain exports this 
year.” This of course includes all grain 
exports, but even if only half were wheat 
it would materially add to the amount 
now available for the deficit countries. 

In brief, the prospects are that the 
crops of wheat available for the deficit 
countries will be at least as large as 
last year; and if Australian and Argen- 
tine crops are normal or more than 
normal there will be available a consid- 
erable amount in excess of last year. 
The French wheat shortage will be more 
than balanced by the surplus of the 
United States and Russia, as well as by 
the increased production in twenty-nine 
foreign countries. 


Higher Wheat Prices Dimmed by 


The figures therefore do not encourage 
the hope that wheat stocks in the United 
States will be liquidated this year be- 
cause of any increased demand from the 
wheat-consuming countries. There re- 
mains the hope that the low price of 
wheat and the shortage in corn may in- 
duce farmers to use much of their wheat 
as live stock feed and thus create, at 
least for one year, a clearance of a por- 
tion of the stocks. The Cornell Experi- 
ment Station reports that the present 
differential between corn and _ wheat, 
amounting to 7 cents in favor of corn 
on Oct. 7, makes the feeding of wheat 
to live stock more profitable than feed- 
ing of corn. It is difficult to appraise 
such a situation in terms of wheat 
liquidation. Chairman Legge estimates 
that 100,000,000 bushels of wheat may 
be expected to be consumed as live stock 
feed. We may assume that this estimate 
represents the most that may be ex- 
pected to so disappear. But even this 
amount, even if fed to live stock, will 
not fully clear the situation. Table 2 
shows the probable amount of wheat 
stocks in the United States at this time 
and the probable situation on July 1, 
1931. 

TABLE It. 


Bushels. 


Carryover July 1, 1930.295,489,000 
1930 crop 839,612,000 


Bushels. 


Total amount avail- 
able for 1930-31...... 
Exports July 1-Sept. 28 31,692,000 
United States con- 
sumption July 1 to 
Sept. 28 (estimated ).160,000,000 


Total consumed 
exported ....... 


1,135, 101,000 


and 
Se 191,692,000 
Total stocks in United States 
Sept. 28 (estimat 
Consumption Sept. 28 
to July 1 480,000,000 
Expts. on basis of 1929 91,000,000 


943,402,000 


Total probable con- 


sumption and expts. 571,000,000 


Probable carryover July 1, 1931 


(estimated) .. 372,402,000 


Present indications therefore are that 
the carryover next July will be about 
370,000,000 bushels, or about 75,000,000 
bushels more than on July 1, 1930. The 
use of 100,000,000 bushels for feed, there- 
fore, would reduce the carryover to 
10,000,000 bushels more than it was on 
July 1, 1929, when the carryover totaled 
260,000,000 bushels. On that day con- 
tracts for July delivery sold in Chicago 
for $1.19 a bushel. This then would prob- 
ably represent the limits of a possible 
advance in wheat prices if 100,000,000 
bushels were consumed for feed. The 
reader will readily recall many factors 
which make the present position of 
wheat different from last year’s, and 
which do not encourage expectations of 
marked advances in wheat prices. 

BERNHARD OSTROLENK. 
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Canadian Business Follows U. S. Decline: August 
Index Lowest Since 1921 


HE Annalist Index of 
Canadian Business 
Activity for August 
stands at 82.1, a new 
low for the year and 
the lowest since Sep- 
tember, 1921, as com- 
pared with 84.6 (re- 
vised) in July and 
86.0 in June. The course of business 
activity in Canada continues closely 
parallel to that of the United States, 
indicating that no real upswing can be 
expected in the index until conditions 
better in the United States. Signs of 
improvement are lacking, except a some- 
what more optimistic feeling among 
business leaders. 

The series declining in August were: 
Newsprint production, electric power 
production, pig iron production, steel 
ingot production, exports of boards and 
planks, crude rubber imports, and cattle 
slaughtered. The first two series are by 
far the most important and gave most 
weight to the recession. 

The series showing increases were: 
Copper exports, passenger automobile 
production, freight car loadings, con- 
struction contracts awarded, and flour 
production. In this group the increase 
in freight car loadings is the most sig- 
nificant. 

Table I shows for June, July and Au- 
gust of the current year the index num- 
bers of the individual series included in 
Chart 1, as well as the combined index. 
The individual series have been adjusted 
for seasonal variation, long-time trend 
and variations in cyclical amplitude be- 
fore being combined. The index numbers 
referred to in the text are those of Table 
I and Chart 1. 






TABLE I 
Aug. July. June. 


Exports of copper. ‘ 107.4 93.5 100.4 
Passenger car production.. 50.3 48.6 55.6 
Freight car loadings....... 88.0 82.8 87.8 
Cattle slaughtered ....... 72.7 87.5 85.7 
Construc. cont. awarded...101.6 77.1 83.2 
Flour production .. .. «139.7 111.2 87.8 
Newsprint production . 80.4 86.7 89.4 
Pig iron production . 95.0 111.0 102.0 
Steel ingot production...... 83.4 104.3 127.4 
Electric power production... 77.7 81.7 82.4 
Exp. of rds and planks. 75.1 90.2 92.5 
Crude rubber imports. . 72.2 112.8 87.8 
Combined index 82.1 84.6 86.0 

Table II shows for June, July and 
August of the current year the index 


numbers of the individual series included 
in Chart 2, as well as the combined index. 
The individual series have been adjusted 
for seasonal variation and variations in 
cyclical amplitude, but not for long-time 
trend, before being combined. 





TABLE ll 

Aug. July. June, 

Exports of copper..........172.3 149.0 159.0 
Passenger car production... 61.3 58.8 66.9 
Freight car loadings........109.4 102.5 108.3 
Cattle slaughtered . : 79.3 95.1 93.0 
Const. cont. awarded.......148.3 112.0 120.2 
Flour production ...... 137.5 109.5 89.1 
Newsprint production .128.4 137.0 139.8 
Pig iron production 94.1 109.9 101.0 
eel ingot production. 90.2 112.9 137.9 
Electric power production. .166.1 172.0 171.0 
Exp. of boards and planks. 544.8 66.2 68.2 
Crude rubber imports. ..«. 134.1 207.8 160.3 
Combined index .... .. 128.2 134.6 135.1 
At the present time newsprint pro- 


duction and the grain crop are receiving 
the greatest attention. Overproduction 
and a depressed price have laid burdens 
on both industries. For the newsprint 
problem Canada must work out her own 
‘solution, while the wheat problem is in- 
ternational. 

The newsprint recently reached a 
crisis with dissension among the pro- 
. ducers comprising the Newsprint Insti- 
tute of Canada. The institute is a mo- 
nopoly organized to maintain prices, but 
the withdrawal of Colonel John H. 


Price, president of Price Brothers & Co., 
Ltd., one of the large producers in Can- 
ada, as chairman of the institute makes 





the collapse of the institute seem im- 
minent. Colonel Price in a statement 
said: 

“I have spared no efforts to promote 
to the best of my ability the interest of 
all companies belonging to the institute, 
but I have become convinced that the ex- 
pressed purpose of the institute and my 
efforts to accomplish them have been 


pared with 71.3 in July and 80.5 in 
August, 1929. The adjusted index for 
newsprint production is 80.4 for August 
as compared with 86.7 in July and 89.4 
in June. 

The grain crop is the other important 
factor in the business situation. The 
1930 crop is almost harvested and re- 
ports are favorable. The quality is good, 











Chart 1. 
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and are defeated by the unwillingness of 
members to conform to either the spirit 
or the terms of their membership.” He 
further stated that his company would 
follow an independent course to protect 
its position and the interest of its stock- 
holders. 

A great amount of overexpansion is 
the cause of all this unsettlement in the 
industry. The statistical position of the 
industry has been steadily growing 
worse. The percentage of capacity opera- 
tion of plants has shown a steady de- 
crease. A trend line fitted to consump- 


as is the volume, but prices continue 
disappointing. For comparative pur- 
poses the Dominion Bureau of Statistics 
has compiled a special index of the 
annual production of the five principal 
grains, weighted according to fixed rela- 
tive values and expressed as percentage 
of the ten-year average from 1920 to 
1929. The index for 1929 is 76, while 
the preliminary estimate for 1930 is 103, 
thus being slightly above the ten-year 
normal. 

The early harvest has been accom- 
panied with a great volume of shipping. 

















Chart 2. 
THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
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tion of newsprint by publishers in the 
United States, who take most of Can- 
ada’s product, shows that the gap be- 
tween production and consumption is 
widening, making some sort of restric- 
tion policy necessary in the near future 
to ward off further disaster. Rumors of 
a merger of leading producers are re- 
garded as indicating a partial solution 
of the problem, although this would not 
compensate for the equipment which 
must remain idle and which is not earn- 
ing a fair return for its stockholders. 
Production during August was at the 
rate of 66.4 per cent of capacity as com- 


This is reflected in the increase in the 
adjusted index for freight carloadings, 
which is 88.0 for August, as compared 
with 82.8 for July. Storage facilities 
are being rapidly used up. Railroads 
have put into effect the permit system, 
which makes it necessary that all grain 
shipped west to public elevators be 
booked for export before it will be 
hauled. Exports are at about three 
times the rate of those at this time 
last year. 

The uninterrupted fall in the adjusted 
index for electric power production for 
the last five months, which represents 


Canadian consumption, is very disap- 
pointing. The decline in August was 
the largest during this period. The ad- 
justed index is 77.7 for August, as com- 
pared with 81.7 in July, 82.4 in June, 
86.0 in May and 86.5 in April. As the 
electric power index represents a broad 
cross section of manufacturing in Can- 
ada, this large decline in August is sig- 
nificant. 

Many programs are being worked out 
at the present time for stimulating busi- 
ness and as a remedy for unemployment, 
which continues to increase. The Do- 
minion Bureau’s Index of Employment 
as of Sept. 1 is 116.6, as compared with 
118.8 on Aug. 1 and 118.9 on July 1. 
The increased tariff rates put through 
by the new government are being 
looked forward to as a partial relief 
to Canada’s difficulties. For those in- 
dustries not greatly benefited by this 
new tariff a $90,000,000 expenditure is 
being put through. Twenty million dol- 
lars of this is to be spent by the govern- 
ment on public works, $21,000,000 by the 
railroads and the rest by the provinces 
and municipalities. 

The course of wholesale prices in 
August continued downward, although 
the rate of the decline was slightly less. 
The Dominion Bureau’s Index of Whole- 
sale prices stands at 84.1 for August, as 
compared with 85.8 in July and 88.0 in 
June. The present relationship of con- 
sumers’ goods and producers’ goods is 
clearly shown by the index which the 
Dominion Bureau of Statistics has con- 
structed for this purpose. Since the be- 
ginning of the year the producers’ index 
has fallen more rapidly than the con- 
sumers’, the index for the latter being 
86.5 in August, while the index for the 
former stands at 80.0. The average index 
for 1929 of consumers’ goods was 94.7, as 
compared with 96.3 for producers’ goods; 
in 1928 the respective indexes were 95.6 
and 96.7 and in 1927 95.7 and 98.5. 

H. E, HANSEN. 
Mining News 

The Consolidated Mining and Smelting 
Company of Canada, Ltd., reports for 
the third quarter of this year a slight 
decrease in the output of lead and a 
fairly large increase in zine tonnage 
when compared with the figures for the 
corresponding quarter of last year. In- 
creases in the production of gold and 
silver also are reported. Figures for 
the first three quarters of this year show 
a general increase over those for the cor- 
responding nine months of 1929, the one 
exception being silver, of which there 
was a slight decrease. 

For the third quarter, the company’s 
production of lead was 36,846 tons, 
against 38,680 tons in the corresponding 
quarter of 1929. Zine output was 28,802 
tons, against 21,221. For the nine 
months production of lead amounted to 
112,288 tons, compared with 110,345 in 
the same period of 1929, while the output 
of zinc was 85,959 tons, compared with 
66,688 tons. 

The new mill at Dome Mines is ex- 
pected to begin operations on Oct. 28, 
just a year from the day on which the 
old plant was burned. The new plant 
will have a capacity of 1,500 tons a day, 
the same as the old equipment, but im- 
proved milling methods have been in- 
stalled. 

The Barry-Hollinger mine has _pro- 
duced $220,031 in the twelve months just 
ended, but expenditures have been prac- 
tically as large. In September produc- 
tion was $20,131 and cost $17,700. 

The Premier Gold Mining Company is 
not taking up its option from the Planet 
Mines near Niccola, B. C. This option, 
which expired on Oct. 15, was on the 
basis of a price of $100,000 for a con- 
trolling interest with an undertaking to 
develop the property. Fred J. Flannigan, 
secretary of the company, said develop- 
ments at the mine gave promise of much 
bigger tonnage in the last few weeks 
than had formerly been proved. 
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Stock Market At or Near Its Cyclical Low 
Point; the Price-Earnings Ratio 


Continued from Page 656 





a comparison must not, obviously, be 
based on one year, but on the normal 
earning power of the company, good 
years and bad. The most satisfactory 
way to construct such an index appears 
to be to fit a line of long-term trend to 
the per share earnings of the stocks in- 
cluded and to take the ratio of the prices 
of the stocks at various dates to these 
trend lines of earnings. 

The indexes shown below has been 
constructed on this basis. The indus- 
trial index for the 1921-30 period in- 
cludes five groups: steels, motors, cop- 
pers, merchandising stocks and miscel- 
janeous. 

It will be seen from the table that the 
current level of industrial stock prices 
is not as low as at the low points of the 
1924, 1921, 1907-08 or 1903-04 depres- 
sions. On the other hand, it certainly 
is not unreasonably high. The current 
level is approximately the same as that 
of the Spring of 1926. It should be 
noted, moreover, that industrial stocks 
sold higher than the present low of 9.2 
at some time during every year in the 
above table except 1921. 

In comparing the present level of in- 
dustrial stock prices with low points in 
the pre-war period it must be remem- 
bered that industrials at that time had 
a poorer investment standing than to- 





day. Railroads were then the standard 
investment. The expansion in railroad 
earnings in the decade ending with 1907 
made their position in the years immedi- 
ately preceding the war comparable with 
that of the industrials today. So that we 
should really compare current industrial 
price-earnings ratios with railroad price- 
earnings before the war. It is interest- 
ing to note that the railroads sold as low 
as the industrials now sell in only one 


pre-war year, 1907. 
RATIO OF ANNUAL HIGH AND LOW 
PRICES TO NORMAL PER SHARE 
EARNING POWER 


Public 

Industrials. Rails. Utilities. 

High.Low. a. High.Low. 
1900 ........ 18.5 10.3 18.7 14.0 eres 
BE cccecoce 17.9 9.8 18.0 13.0 ose ene 
BEND conscoce 12.9 9.0 18.5 14.8 jam mee 
BD coctcocs 11.8 5.9 16.2 11.6 20.8 15.4 
nn eceauaad 11.6 6.7 15.7 11.8 20.0 16.6 
BD evctecsune Gee 17.7 14.6 19.5 16.4 
ME scecsese 16.3 12.2 17.5 13.0 18.2 14.4 
BEE ccoccces 12.3 5.3 13.6 8.6 15.8 9.7 
BD ecocoees 13.2 6.9 13.4 9.9 18.3 12.2 
Se 04 4+%6en 15.1 10.4 16.4 13.6 18.4 14.2 
De cxeenee 15.9 10.3 15.8 12.8 17.2 14.2 
BEE ccceuces 13.3 9.2 14.0 11.8 15.5 13.8 
BE scccaces 14.2 10.4 14.7 13.0 15.8 14.1 
Sn? ocesneas 13.1 10.4 14.5 11.5 15.4 12.7 
ee 114 8.4 14.6 114 14.9 12.6 
nD. <scnaned 88 5.8 15.2 11.4 94 68 
DE xn ennanee 115 6.6 16.6 11.4 12.8 6.0 
MD esvcnane 12.0 8.2 10.8 7.6 93 7.3 
MED seeseses 13.1 6.6 11.0 7.1 13.0 6.8 
> sceséseu 14.5 8.2 10.4 7.5 19.0 11.6 
SE excnaues 13.9 9.1 98 7.2 17.4 11.6 
nn cxaxewe 18.4 10.5 12.1 8.8 19.4 13.7 
Me ccscoees 25.8 12.4 12.8 10.0 27.5 14.9 
EP cccecese 23.0 10.4 15.1 9.3 39.9 18.6 
BD wccccess 15.2 9.2 12. 8.4 30.6 18.3 


There is good reason why stoc 
should not sell so low now as in the 
years immediately following the war. 
Conditions are generally much more 
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stable. When we recall that in 1924 the 
British pound had not yet been brought 
back to par it is apparent how far re- 
moved the conditions of 1924 are from 
those of 1930. There is apparently less 
danger of serious political difficulties in 
Europe than there was a few years ago. 
Corporations are generally in stronger 
position today than they were in 1921-25, 
their condition in this respect having im- 
proved more than their earning power. 
Income taxes are lower. 

On the whole, then, the present level 
of industrial stock prices seems reason- 
ably low. It is not so low that it could 
not fall a little further, byt there is 
nothing approaching the ridiculous infla- 
tion of 1929 or even of last April. 

There is another fact that must be 
kept in mind in making comparisons 
with the past. “The present low point 
in stocks occurs in a period of very low 
money rates and high bond prices. In 
the past the low point in stocks has 
usually been reached in periods of high 
money rates and low bond prices. If the 
1929-30 decline in stocks were ending, 
as such declines usually do, in a period 
of very high money rates and low bond 
prices, stocks would certainly be lower 
than they are. Bonds compete with 
stocks in the investment markets, and 
the fact that bonds are about 10 per cent 
above their last cyclical low point cer- 
tainly has had some effect on stocks. It 
is reasonable to make an allowance of 
at least 10 per cent in comparing the 
present price-earnings index with that 
at cyclical low points in the past. 

The above generalizations about the 
reasonableness of the present stock price 
level are subject, however, to certain 
reservations. A few issues are still at 
rather high levels. The chemical and 
electrical equipment groups have not 
come down as far as the rest of the 
market, nor have several miscellaneous 
individual issues. Some of the 1929 “blue 
chip” stocks are still at what seems an 
unwarranted price-earnings ratio. The 
public utilities are selling on the basis 
of a rather generous appraisal of their 
famous upward trend in earnings. 

But most of the important groups are 
well deflated. The motors, motor acces- 
sories and tires are certainly at low 
prices. The coppers have had most of 
their 1928-29 nonsense knocked out of 
them. Steel, merchandising, railroad 


and oil stocks are at least reasonably 
low. The fact that the higher priced 
issues have been the most active in re- 
cent markets probably helps to give the 
public the impression that the market 
as a whole is higher than it actually is. 

The outstanding question in the pres- 
ent stock market situation is whether 
the few groups and individual stocks 
which remain at fairly high prices are 
to be thoroughly deflated before the 
1929-30 decline ends. If they are, then 
some further pounding is ahead, al- 
though the decline of the past fortnight 
has done something in the way of cor- 
recting these discrepancies. 

One final point is worth noting in 
passing. As has been noted in the 
earlier part of this article, there is usuai- 
ly an area at the trough of the stock 
market cycle. In the past this interval 
between the end of the bear market and 
the beginning of the bull market has 
averaged about seven months. In the 
present instance, however. it seems likely 
that this wait will be shortened. It is 
even possible that it may not occur at all. 
The stock market is many months be- 
hind its normal position in the cycle and 
it seems reasonable that it should begin 
to catch up. The 1930 decline, more- 
over, has had many of the characteristics 
of the normal cyclical secondary reac- 
tion, which immediately precedes the 
start of the bull market. 

All of the foregoing discussion relates 
of course to the market’s position in the 
cycle. The immediate outlook is still 
clouded by uncertainties: the election, 
unfavorable earnings statements, the col- 
lapse of the Fall business revival, the 
dangers inherent in the final clearing- 
out of the wreckage left from the 1929 
investment trust experiment and the pos- 
sibility of further readjustment in a few 
overpriced stocks. Just how large a part 
these influences will play in the markets 
of the next few weeks it is impossible 
to say. 

From a broader standpoint there can 
be little question that the outlook is 
favorable. From the general position 
of the market in relation to business 
activity, bond prices and money rates, 
and from other features of the situation, 
it appears that we are at or near the 
end of the 1929-30 decline in stock prices, 
and that a substantial upswing should 
occur in 1931-32. 


A Summary of Canadian Tariff Changes of 
1930: United States Exports Affected 
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and industry. It will raise the cost of 
living throughout the country. While the 
pledges of the manufacturers not to in- 
crease prices because of the tariff may 
hold prices in check for a time, there 
can be little doubt that in the long run 
changes of style and other factors will 
lead to price revisions. Canada has a 
small population scattered over a large 
area, and high protection cannot create 
a market in which mass production is 
possible. The costs of extensive manu- 
facturing are going to be large. High 
cost of living will retard the development 
of natural resources. It is difficult, if 
not impossible, to create permanent arti- 
ficial prosperity. 

On the whole, the present attitude in 
Canada is strongly nationalistic. For 
many years Canadians have given the 
British substantial tariff concessions; 
they have received no trade benefits in 
return. There are a number of Canadians 
who feel that these trade concessions on 
the part of Canada are a reasonable price 
to pay for the protection of the British 
fleet. This sentiment is not so strong 


as in the past, and the growing industries 
of Canada are asking the Canadian Par- 
liament for protection against the manu- 
facturing industries of both the United 
States and Great Britain. The Conserva- 
tive party is sympathetic with this re- 
quest, and the Conservative members of 
Parliament have a substantial majority. 
It seems probable that Canada is about 
to embark upon a large-scale experiment 
in protection. Each new tariff of the 
United States has cut off more Canadian 
products from that market, and now the 
Canadian has decided that he must buy in 
those countries where he is permitted to 
sell. This policy may not prove soun 

but the experiment is to be given a a 


Philippine Railway Company 


The Philippine Railway Company re- 
ports a gross operating revenue of $41,- 
150 for September as compared with 
$51,998 for September, 1929. Net op- 
erating income was $900, as compared 
with $5,459 a year ago. For the twelve 
months ended Sept. 30, 1930, gross op- 
erating revenue totaled $739,632, against 
$749,479 for the previous twelve-month 
period; and net operating income totaled 
poo + ti against $224,939 for the earlier 

eriod. 
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SPECIAL meeting of 
H the holders of com- 
| mon stock of the New 
York Steam Corpora- 
tion has been called 
for Oct. 20 to act upon 
changes in the capital 
stock incidental to the 





additional shares to holders authorized 
recently by the Public Service Commis- 
sion. It is proposed to increase the 
number of authorized common shares 
from 30,000, all of which are outstand- 
ing, to 500,000 shares; to change the 
present 30,000 shares of common stock 
into eight times that number, or 240,000 
shares, and to issue and sell 120,000 
additional shares. 

After approval by the stockholders it 
is proposed to issue to each common 
stockholder of record of Oct. 25 seven 
additional shares of common stock for 
each one share. It is proposed also that 
the 120,000 common shares to be issued 
and sold shall be offered to the same 
record stockholders for subscription on 
a pro rata basis at $50 a share. 

ayment on subscriptions will prob- 
ably be required to be made in full on 
or before Nov. 22. 

The Consolidated Gas Company of 
New York owns 7,615 common shares of 
the company, and its subsidiaries, New 
York Edison Company and United Elec- 
tric Light and Power Company, own 
6,720 and 6,288 shares respectively, or 
20,623 shares of 30,000 outstanding. 
These companies together own sufficient 
stock to approve the capital changes 
recommended, which require a two-thirds 
vote of the common shares outstanding. 

The directors plan to make applica- 
tion for listing the common shares on 
some recognized stock exchange. 


Creale Petroleum Company 


The Creole Petroleum Company will 
give to stockholders of record of Nov. 
21 rights to subscribe to one additional 
share of stock at $4.25 a share for every 
six shares held, provided they vote at a 
special meeting on Nov. 7 to increase 
the authorized capital stock from 6,000,- 
000 shares to 7,000,000 shares, it was 
announced by E. J. Sadler, president. 
The Standard Oil Company of New Jer- 
sey owns the majority of the outstand- 
ing shares and has agreed to take the 
stock to which it will be entitled and 
also all shares that may not be taken 
by other stockholders. The rights will 
expire on Dec. 29. 

The proceeds from the sale of the 
additional stock will be used in develop- 
ing the company’s Venezuelan conces- 
sions, it was said. 

Cumulative Trust Shares 

An offering of Cumulative Trust 
Shares, a new fixed trust providing for 
accumulation of capital, has been made 
by a group of investment dealers headed 
by the Bancamerica-Blair Corporation 
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and Distributors Group, Inc. The trust 
provides for split-ups of stock to in- 
crease the number of shares issued 
against each unit as appreciation reaches 
pre-established points. The plan enables 
the trust to accumulate stock dividends 
as small as one-third of 1 per cent. Each 
unit consists of 4,800 shares of thirty- 
four issues, against which are issued 
50,000 Cumulative Trust Shares. The 
holder of 500 trust shares may convert 
his holding into deposited stocks. 

The trust agreement provides for the 
elimination, at the discretion of the 
trustee, the Bank of America National 
Association, of any stock which, in the 
opinion of the trustee, is no longer desir- 
able to be held as an investment. No 
substitution may be made in any of the 
deposited stocks. 

The Cumulative Shares Corporation 
is the depositor company. Holders of any 
number of shares may receive at any 
time an amount in cash equal to the net 
market value of their proportionate 
share of the deposited property. 


George M. Forman & Co. 


A plan of reorganization affecting 
holders of $14,472,000 of bonds sold orig- 
inally through George M. Forman & Co. 
whereby substantial cash sums may be 
paid to holders soon has been made pub- 
lic by bankers. The George M. Forman 
Realty Trust has been formed, with $30,- 
000,000 of fifteen-year collateral trust 
bonds, 600,000 shares of 5 per cent pre- 
ferred stock and 1,500,000 shares of 
common stock of no-par value. 

Holders of defaulted bonds may ex- 
change their securities for collateral 
bonds of the trust, together with a bonus 
of ten shares of stock with each bond. 
The stock thus offered will be 20 per 
cent of the amount to be outstanding. 
In other words, to the bondholders will 
be offered bonds on the project, plus an 
interest in the attempt at reorganiza- 
tion. However, payment of interest on 
the collateral trust bonds will be de- 
ferred until Jan. 1, 1932, because of the 
necessity of paying three years’ taxes 
this year. Interest will accrue from the 
date of registration. 

Use of part of the remaining common 
shares is indicated in the following state- 
ment: 

“It is expected that ownership equities, 
in whole or in part, of all the properties 
included in this plan will be acquired 
by the realty trust in exchange for its 
common shares. In fact, several of these 
properties already have been acquired 
by the trust. Any property acquired in 
this manner immediately becomes addi- 
tional security behind the collateral trust 
bonds. 

“Protection to the bondholder is pro- 
vided in the trust indenture, which 
states that ‘all net earnings, as defined 
by the indenture, up to 4 per cent per 
annum, will be applied to payment of in- 
terest, and 25 per cent of such earnings 
in excess of 4 per cent per annum in any 
one year will applied to payment of 
interest on these bonds, but the maxi- 
mum amount of interest payable in any 
one year shall] not exceed 6 per cent per 
annum.’” 


German Government Credit 

Lee, Higginson & Co. have issued the 
following statement: 

“A credit of $125,000,000 has been put 
at the disposal of the German Govern- 
ment by an international group of bank- 
ing institutions. This credit is subject 
to the passage by the Reichstag of suit- 
able legislation authorizing the credit 
and providing a method for the repay- 
ment thereof. 

“In Germany a syndicate of banks has 
been formed by the Reichsbank to par- 
ticipate in this credit. 

“In the United States a syndicate has 
been formed by Lee, Higginson & Co. 
in which will also be included certain 
foreign participants, 

“In Holland the credit will be under- 
taken by a group headed by Mendelssohn 
& Co. and Nederlandsche Handel-Maat- 
schappij. 

“In Sweden the credit will be under- 
taken by a soome Deomet by Skandina- 
viska Kreditaktlebolaget. 

“The credit will take the form of Ger- 
man Government six months’ treasury 


bills. The various syndicates have 
agreed to discount these bills in the 
amount of $125,000,000 and have granted 
the government the option to three re- 
newals thereof. 

“The American institutions which are 
participating in this credit are as fol- 
lows: 

Lee, Higginson & Company. 

The Chase National Bank of the City of 
New York. 

Bankers Trust Company. 

International Acceptance Bank, Inc. 

Continental-Illinois Bank & Trust Com- 


pany. : 
Chatham Phenix National Bank & Trust 


0. 
The New York Trust Company. 
The Marine Trust Company of Buffalo. 
The Bank of America. 
Bank of Italy National Trust & Savings 
Association. 
The First National Bank of Boston. 
Central Hanover Bank & Trust Company 
The Marine Midland Trust Company of 
New York. 
First National Bank of Chicago. 
The Union Trust Co. of Pittsburgh. 
Central] Trust Company of Illinois. 
J. Henry Schroder Banking Corporation. 
Foreman State National Bank, Chicago. 
First National Bank of St. Louis. 
Central United National Bank, Cleveland 
Anglo & London Paris National Bank, 


Canada. 
Bank of Montreal. 


“The German institutions which are 
participating in this credit are as fol- 
lows: 

Reichsbank,. 

Preussische Staatsbank (Seehandlung). 

Berliner Handels-Gesellschaft. 

S. Bleichroder. 

Commerz-und-Privat-Bank 
schaft. 

Darmstaedter und Nationalbank Kom- 
manditgesellschaft auf Aktien. 

Delbruck Schickler & Co. 

Deutsche Bank und Disconto Gesellschaft. 

Deutsche Girozentrale-Deutsche Kom- 
munalbank. 

Dresdner Bank. 


Aktiengesell- 


Lazard Speyer-Ellissen K. G. A. A. 

Allgemeine Deutsche Credit-Anstailt. 

Gebr. Arnhold. 

Barmer oo? tm Hinsberg, Fischer & 

Bayerische Vereinsbank. 

Simon Hirschland. 

A. vy. 

Sal. Ongenheim Jr. & Cie. 

M. M. Warburg & Co. 

“The members of the Swedish group 
are: 


Skandinaviska Kreditaktiebolaget. 
Stockholms Enskilda Bank. 
Aktiebolaget Svenska Handelsbanken. 


“The list of members of the Dutch syn- 
dicate will be published in a further 
announcement.” 


Income Trust Shares 


Income Trust Shares, a new fixed trust 
of the maximum distribution type bear- 
ing an optional termination date whereby 
the holder of a certificate may have the 
trust terminated in ten years or by ob- 
taining privilege of extension may have 
it continue for approximately twenty 
years, is being offered by a group of in- 
vestment dealers known as Income Dis- 
tributors, Inc., which are headed by 
Pirnie, Simons & Co., Inc. 

The optional termination date is set 
because it is the opinion of Income Dis- 
tributors that many will prefer to hold 
stock of the constituent companies for 
ten years. The trust as a whole will not 
terminate until July 1, 1950. 

Certificates in demoninations of 5, 10, 
25, 50, 100, 500 and 5,000 Income Trust 
Shares are being issued against a port- 
folio of common stocks which is gradu- 
ated according to the Distributors’ opin- 
ion of investment value of the various 
companies. For example, in the utility 
and electrical equipment group the larg- 
est investment is in Genera] Electric; in 
the railroad group in Atchison, Topeka 
& Santa Fe; in the industrial, in Ameri- 
can Can, United States Steel and Na- 
tional Biscuit; in the oils, in Standard 
Oil of New Jersey, and in the chemicals, 
in Union Carbide and Carbon, du Pont 
and Allied Chemical. The trust is one of 
the first to classify the chemicals as a 
grouping separate from industrials. Un- 
der terms of the trust indenture, all cash 
and stock dividends, rights and stock 
split-ups are received directly by the 
Bank of America, N. A., as trustee, and 
provision is made for the sale by the 
trustee of these receipts and the distri- 


bution of them, together with regular 
and extra cash dividends, on Jan. 1 and 
July 1 of each year. 

Income Trust Shares are priced at the 
market, which at the present time is 
around $6 per share, 1,000 shares com- 
posing a unit. The certificates are all in 
bearer form to facilitate estate admin- 
istration. Haskins & Sells are auditors 
for the depositor and Davis, Polk, Ward- 
well, Gardiner & Reed legal counsel. 





Independent Oil and Gas Company 


The Independent Oil and Gas Com- 
pany has called its stockholders to vote 
in Tulsa, Okla., on Nov. 8 on dissolution 
of the company and distribution of its 
assets among them. On Sept. 30 they 
authorized the sale of the assets of the 
company to the Phillips Petroleum Com- 
pany. 


New Jersey Power and Light Co. 

An issue of $2,000,000 New Jersey 
Power and Light Company first mort- 
gage 4% per cent bonds, due in 1960, 
has been offered by Halsey, Stuart & 
Co., Inc., at 101.50 and interest, to yield 
more than 4.40 per cent. The borrowing 
company owns and operates properties 
supplying electric light and power in 279 
communities in Northwestern New Jersey 
and the metropolitan district of New 
York City. Before the close of this year 
it will start delivering power to the Dela- 
ware, Lackawanna & Western Railroad 
for the electrification of certain lines. 

For the year ended on July 31, last, 
the company reported net earnings of 
$1,864,004 before interest, depreciation, 
dividends and other charges. This com- 
pares with annual interest requirements 
of $290,000 on outstanding funded debt, 
including this issue. 


Philadelphia Suburban Water Co. 


Drexel & Co. are offering $1,800,000 
Philadelphia Suburban Water Company 
first mortgage gold bonds, 4% per cent 
serially due 1970, at 99 and interest to 
yield over 4.55 per cent. The bonds are 
redeemable as a whole or in part on any 
interest date on not less than thirty 
days’ notice at 105 on or before Oct. 1, 
1940; thereafter at successively reduced 
premiums until Oct. 1, 1968. Thereafter 
at par to maturity. 

The Philadelphia Suburban Water 
Company, for the year ended Aug. 31, 
1930, reports net earnings of $1,887,979, 
equal to over 2.3 times annual interest 
charges on the me funded debt 
upon the completion of this financing. The 
company owns and operates the water 
system supplying, without competition, 
substantially the entire district in Penn- 
sylvania caeien to Philadelphia. The 
population of the territory served has 
increased from 176,000 in 1920 to a num- 
ber at present estimated at over 333,000. 

The first mortgage bonds, of which 
$16,576,000 will be outstanding, includ- 
ing this issue, are secured by direct first 
mortgage on the entire property of the 
company now owned, except one small 
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division upon which they are subject to 
$149,000 underlying bonds. 

The proceeds from the sale of the 
bonds will reimburse the company in 
part for expenditures made for additions 
and extensions to its property. 


Public Utilities Consolidated Corp. 

Acceptance of a $35,000 offer for the 
Foshay equity in two Pacific Coast navi- 
gation companies, an offer that means 
a loss of more than $1,000,000 to stock- 
holders of Public Utilities’ Consolidated 
Corporation, operating subsidiary of the 
W. B. Foshay Co., has been authorized 
in the Federal District Court. 

Acting on a recommendation of Ed- 
ward S. Stringer, Special Master in 
Chancery, Judge John B. Sanborn signed 
an order authorizing Joseph Chapman, 
receiver for for the corporation, to settle 
contracts made by Wilbur B. Foshay to 
purchase the Kitsap County Transporta- 
tion Company and the Puget Sound 
Navigation Company. In return for the 
Foshay interest in the companies, which 
are being turned back to the original 
owners, the receiver will get $35,000 in 
a new issue of stock. 

The loss of the corporation stock- 
holders will result from the fact that 
more than $1,000,000 worth of stock was 
issued by the Foshay subsidiary and 
sold. This stock will now be worthless. 

The properties were to be purchased 
by the Foshay Company for $1,075,000 
and a partial payment of $475,000 was 
made before the ‘company’s s receivership. 

Southern California Edison Company 

The Southern California Edison Com- 
pone has been authorized by the Cali- 

ornia Railroad Commission to issue and 
sell 120,000 shares of 5% per cent pre- 
ferred stock, Series C, and to use the 
proceeds to reimburse itself for un- 
capitalized capital expenditures. The 
par value of the issue is $3,000,000. The 
commission ordered that the stock be 
sold at not less than $24 a share. 


Trusteed New York City Bank Stocks 


The New York Depositor Corporation 
has offered, at $12.75 a trust certificate, 
units of Trusteed New York City Bank 
Stocks, a fixed investment trust. Each 
unit is composed of 169 shares of nine- 
teen leading New York City banks. The 
stocks of the banks will be deposited 
with the Chatham Phenix National Bank 
and Trust Company, as trustee, and the 
trustee will issue against each unit 3,000 
trust certificates, each representing an 
undivided ownership in one three- 
thousandth of a unit. 

All stock dividends, rights and other 
receipts are to be converted into cash 
by the trustee, and these, together with 
regular and extra cash dividends paid by 
the individual banks, are to be treated as 
income. A reserve fund is provided to 
equalize the variable portion of this in- 
come in such a way as to provide a yield 
of approximately 6 per cent on the pres- 
ent market price of Trusteed New York 
City Bank Stocks. Stock split-ups are 
to be retained in the portfolio and 
treated as capital, not as income. 





United States ‘Seana Bills 


The International Manhattan Com- 

ny, Inc., and. Salomon Bros. & 

utzler are offering a new issue of 
$50,000,000 United States of America 
sixty-two-day treasury bills, in approxi- 
mately equal amounts of series dated 
Oct. 15, 1930, due Dec. 16, 1930, and 
series dated Oct. 16, 1930, due Dec. 17, 
1330, at a 1.75 per cent per annum dis- 
count. These bills, authorized by Sec- 
tion 5 of the Second Liberty bond act, 
as amended, are part of two series of 
$50,000,000 (or thereabout) each, of 
treasury bills to be issued pursuant to 
a public announcement made by the 
Secretary of the Treasury on Oct. 7, 
1930. By the act of Congress, approved 
June 17, 1930, any gain from their sale 
or other disposition will be exempt from 
all taxation, except estate or inheritance 
taxes. 





MERGERS 
PPOSITION to the proposed merger 
QO of the United Electric Coal Com- 
panies with the Electric Shovel 
Coal Corporation became known when it 
was announced that a stockholders’ pro- 
tective committee of the former com- 
pany, headed by E. J. Callahan, was pre- 


paring to seek proxies to prevent the 
union. Spencer Trask & Co., bankers, 
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who are represented on the directorate of 
the United Electric Coal Companies, 
have also announced their opposition to 
the merger. 

The consolidation plan calls for as- 
sumption of Electric Shovel’s indebted- 
ness of $1,300,000 and the issuance of 
103,338 shares of a new $20 par pre- 
ferred stock in exchange for 57,410 
shares of outstanding preferred stock. 
In addition, the plan provides for an 
issue of $6,500,000 bonds to be sold at 
not less than 90 and accured interest and 
the issuance of 223,719 shares of com- 
mon stock. The bonus to the underwrit- 
ing syndicate is to be 65,000 shares of 
United Electric Ceal common stock, of 
which 40,000 are to be contributed by the 
Electric Shovel Coal Corporation and the 
remainder by United Electric Coal. 


Central Public Service Corporation 

The Central Public Service Corpora- 
tion has acquired four gas companies 
serving thirteen towns in Pennsylvania 
and New Jersey, and has disposed of a 
subsidiary operating in three munici- 
palities in Mississippi, Albert E. Peirce, 
president, has announced. 

The properties purchased are the 
New Jersey Northern Gas Company, 
operating in Pennington, Hopewell, Stock- 
ton, Ringoes, Lambertville, Flemington, 
Eastamwell and Westamwell, N. J.; the 
Bangor Gas Company, serving Bangor, 
Pa.; the Citizens Gas Company, serving 
Stroudsburg and East Stroudsburg, Pa., 
and the Jersey Shore Gas Company, 
serving Jersey Shore and Roseto, Pa. 

The companies were acquired from the 
Tri-Utilities Corporation, which pur- 
chased in turn the Mississippi Service 
Company, which serves Columbus, Hat- 
tiesburg and Meridian, Miss. 


Transamerica Corporation 

In announcing the acquisition of Banca 
Italo Britannica, Milan, by Banca 
d’America e d’ Italia, a branch banking 
system in Italy controlled by Transamer- 
ica Corporation, the latter company 
stated on Aug. 30 that strong British 
interests were associated in the trans- 
action and would be represented on the 
board of directors of the acquired bank. 

Elisha Walker, chairman of Transam- 
erica, announced that the enlarged direc- 
torate of Banca d’America e d'Italia in- 
cludes the following men: 

P. Ashley Cooper, President, Primitiva 
Gas Company, uenos Aires, Argentina, 
and President British Italian Holding Com- 
pany, London. 

R. A. Hamlyn, Director, British Italian 
Holding fompeny. London. 

a Deputy General Man- 
ager Tore | Assurance Company, Lon- 
don. 

J. Henderson, sents & Director, Cuci- 
rini gone Com ny, Milan 

Cc. Cobbold, Managing Director, Italian 
Escess Insurance Company, Milan. 

Banca Italo Britannica has offices in 
Genoa, Naples, Rome, Trieste, Turin, 
Venice and Milan, which will augment 
the twenty-nine branches maintained by 
Banca d’America e d'Italia in the prin- 
cipal centres of Italy. Associated witK 
the latter bank and under the same man- 
agement is an investment affiliate, 
Ameritalia Corporation, likewise con- 
trolled by Transamerica. 

At the end of 1929 the resources of 
Banca d’America e d’Italia were 1,682,- 
521,000 lire. Banca Italo Britannica in 
April of last year reported assets of 
992,000,000 lire. 


MISCELLANEOUS 


ORMATION of a new group buying 
association of medium-sized chain- 
store systems, with a combined pur- 


chasing power estimated to set a new 
record in the chain-store field, was made 
known. in announcement of the incor- 
poration of the Multi Stores Association, 
with headquarters at 420 Lexington Ave- 
nue, New York. The new venture was 
held to represent a significant develop- 
ment in chain-store merchand' sing, indi- 
cating a trend toward consolidation of 
the already large buying power of indi- 
vidual chain-store systems. 

About 150 chain-store systems, having 
close to 20,000 unit stores, are repre- 
sented in the association, according to 


M. B. Bunn, secretary of the organiza- 
tion. Until Oct. 1 Mr. Bunn was man- 
ager of the expense department of the 
United Cigar, Whelan Drug, Happiness 
Candy and the so-called Gold Dust 
chains. Associated with him is an ad- 
visory board of buyers representing 
every type of chain. 

The stores comprising the organiza- 
tion, Mr. Bunn said, would cooperate in 
the purchase of merchandise for resale 
and also of store equipment. While he 
would not divulge details concerning the 
identity of the membership at this time, 
it was learned that chains handling all 
types of merchandise were included. The 
unit stores of the members range from 
five to several hundred, with the average 
number of outlets put at about twenty- 
five. The stores are scattered all over 
the country. 

None of the larger chain-store sys- 
tems is a member, it is understood, al- 
though the combined buying power of 
the association was said to exceed that 
of the largest single chain now in ex- 
istence. One department store chain, 
having fifty-four stores, was said to be 
a member. 

The combined buying power of the 
association, Mr. Bunn said, would not 
represent “an effort to obtain lower 
prices, but one through which its mem- 
bers hope to secure all legitimate dis- 
counts to which their consolidated volume 
entitle them.” 

In addition to group buying, the new 
organization will conduct operating re- 
search. Both of its functions were said 
by Mr. Bunn to be non-competitive with 
the National Chain Store Association, 
the trade body representing the entire 
chain-store field. Session of the new 
association was preceded by six months 
of extensive research, he said. 


EARNINGS 


GGREGATE sales of $2,904,181,652 
A are reported by fifty-two chain 
store companies for the first nine 
months of 1930, as compared with $2,- 
856,902,559 for the first nine months of 
1929, an increase of 1.65 per cent, ac- 
cording to a table compiled by Merrill, 
Lynch & Co. 
Aggregate sales of these companies 
for .the month of September totaled 


$310,535,660, as compared with $324,- 
017,661 for September, 1929, a decrease 
of 4.16 per cent. 
SEPTEMBER. 
P.C. 
1930 1929. Decr. 
Gt. A. & P... $77,022,658 $75,245,845 *2.3 


Sears, Roeb.(4 
w. to Sep.10) 28,030,215 32, 642, ae 14.1 


F.W.Woolw’th 22,352,534 22,2 *0.4 
Mont. Ward... 21,332,576 26,127,589 18.3 
Kroger G.& B 

to Sept. 27... 19,930,175 21,426,805 6.9 
Safeway Strs. 17,974,158 942, 5.1 
J.C. Penney.. 15,955,662 18,244,571 12.5 
S. S. Kresge. . 11,265,218 1, 5.8 
Am. Stores Co 10,301,482 10,379,790 0.7 
First N. Strs.. 10,200,759 10,016,930 *1.8 
MacMarr Strs. 7,063,601 7,293, 3.1 
Nat. Tea Co.. 6,850,862 7,012,045 2.3 
% H. Kress. 5,478,003 5,363,290 *2.1 

W. T. Grant.. 5,286,353 4,776,755 *10.6 
yrelgresn Co.. 4,082,342 3,927,688 *3.9 

McCrory Strs. 280,888 3,581,891 8.4 
Nat. B. Hess.. 2,848,891 4,661,955 38.8 
F.& W.Grand- 

Silver Strs.. 12,748,980 2,409,989 *14.0 
Daniel Reeves 2,315,482 2,326,846 0.5 
J Newberry 2,386,329 2,203,895 *8.2 
Schulte-United 2,276, 1,795,977 *26.7 
Melville Shoe 2,186,108 2,003,265 *9.1 

tt ee 2,135,571 2,400,108 11.0 
Con. Ret. Strs 2,093,632 2,206,563 5.1 
McLellan Strs 2,036,966 1,909,754 *6.6 
Lerner Stores 1,934,364 1,415,685 *36.6 
Diamond Shoe 1,757,933 1,460,114 *20.4 
Lane Bryant.. 11,471,671 1,286,689 *14.9 
G. C. Murphy. 1,343,980 1,335,917 *0.6 
ee Drug. 1,315,029 1,260,945 *%4.2 

Kinney. 1,292,626 1,516,560 14.7 
Waldorf Syst. 1,288,971 1,323,442 2.6 

-Thompson 1,215,361 1,281,855 5.2 
So. Groc. Strs. 1,199,100 1,311,500 8.5 
David Pender. 1,191,858 1,202,717 0.9 
Neisner Bros. 1,166,517 1,236,325 5.6 
Jewel Tea (4 

w.to Sept.6). 1,099,650 1,156,730 4.9 
W. Auto Sup. 

(Kan.C.) Est 1,040,000 1,375,000 24.3 
Nath. Strauss 737,295 582,593 *26.5 
Am. Dep. Strs 723,378 766,403 5.6 
Schiff Co..... 680,140 686,030 0.8 
Bickford’: s,Inc 494,409 472,525 *4.6 
Exch. Buffet. 492,347 502,402 2.0 
Edison _Bros.. 474,551 349,569 *35.7 
Sally Frocks 414,564 69,270 *12.2 
Winn & L.G 381,294 5,935 21.5 
Kline Bros. Co 6,909 417,172 16.8 
Nat. Shirt Sh. 302,512 310,005 2.4 
B.G. Sand. Sh. 

(4 w. Sep. 12) 65,400 242,400 *9.4 
M.H. Fishman 177,395 171,356 %3.5 
Kaybee 7. 146,969 145,901 *0.7 
Morison El. 145,928 918 34.5 

$310,535, 660 $324,017,661 4.16 


*Increase. 

t+Includes sales of Metropolitan Chain 
Stores, Ltd. 

tIncludes sales of Coward Shoe Co 


NINE MONTHS 


P.Ct. 
1930. 1929. Incr. 
Gt. A. & P....$800,168,990 $750,945,457 6.5 


Sears-Roeb. (to 
10).... 251,637,498 


(to Sept. 27). 196,479,070 
F.W.Woolw’th 196,466,061 
. 191,153,122 
Safeway Strs. 165/447,527 
J. C. Penney. 130,414,312 

s.... 104,701,956 
S. S. Kresge.. 101,015,229 
First N. Strs. 

(to Sept. 27) 82,374,588 

MacMarr Strs 64,960,880 


269,113,582 *6.5 


209,552,933 *%6.2 
205,042,307 *4.1 
193,698,785 *1.3 
159,374,501 3.8 


.03 
104,303,598 *3.1 


71,699,833 14.8 
63,475,497 2.3 


Nat. Tea...... 63,442,049 66,465,052 °4.5 
S. H. Kress... 45,978,362 44,547,584 3.2 
W. T. Grant.. 45,493,453 41,237,620 10.3 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, Oct. 11, 1930 


STOCKS 
Net 
Sales. High. Low. Last. Chg. 
800 Aeromarine K\}.. ly . ae 
1,500 Alco Tool, Ltd, A... 18% 18% 18% + % 
1,000 All Amer Gen w.... 2h 2 2 ae 
3.300 Am Carp ............ G& 3 4% — 2% 
Do war ea “ae oy 2 + 
i. 300 Am Eagle Air .. y ly + \& 
2,100 new, wi..... 8 7 ™ . 
3,400 Appal Gas war. 2 1% 2 -— kh 
900 ~ allot units ctfs, 
- ...-100 100 100 
2,400 Asso. G & E ‘30 rts, 
3 y 36... 44 3% % — Ki] 
3,300 Do 0 stk rts..... 1 oN — 
200 Atlas tt | | aa 37% 360 «36 0 — 2 
300 Automotive Std.... 20” , ee 


100 Aviation Corp w..... 


100 Do sub war "34s w i i “By 3 3 % 
2, = Bagdad Copper.... 8 7 _ 
200 B G Sand Shops 5 5 +1 
1,000 Bird Aircraft ? 1% 
1,600 Brit Can, w i....... 11% 10 10% — 2 
500 Claremont Invest ... - 
2,400 Claude Neon Lts.... 6% 5% rt - 
100 Columbia Baking ... 14% 1% 1%+ 
500 i emanates . 7 7 
500 Credit Alli, A, c d 7 7 
4,800 Det & Can Tun..... 6% 4% 5%— 1% 
100 pee. = pavedéeese 3% 3% 34+ kh 
500 Exide REPRE 16%, 164%, 164— % 
400 Firs in Banc pf A 10% 8 4 1 
100 Fuel Oil Motors...... 4 4 4-2 
100 Golden Cycle ........ 13 13 13 —1 
700 Hamilton —_ eaeeee 4% 4 4 - 
ee OS Go ccvcsccece 4 4 4-1 
800 H Rubinstein | 14 13% 13% —1 
200 Int Hydro El pf..... 51 51 51 3 
9,500 Int Rustless Iron.... 1 %% 1 a 
100 Int Vitamin . ° % LA LA 2% 
300 Interstate N Gas..... 21 21 21 1 
1,200 Jenkins Telev ....... 3 3 Pe 


100 Kane Stores, new, A 3 
2,700 Kinner Air & M..... L, 
1,100 Lautaro Nitrate. o §& 
100 Lessings, Inc........ 11 11 11 
100 weit Pub...... 18% 18% 1814 + 


ny 
7 
= w 
PRE 


noe ye’ Faax 


BR SEES ge 
kal 
oa 
~ 
= 


400 Max weld Cor >. 
1,100 Milnesia Intl, w i... _ 
100 Nat Avia, E, w, wi 1 1 1-1 





STOCKS 
Net 
Sales. High. Low. Last.Ch’ge 
1,000 N Y, Rio&B AL war %& vy vy - 
200 North Am Trust..... 7% 7% 7% % 
200 North Butte M.... 1% Wm 1% 
100 No & So Amer, B 1 1 1 
2,900 Petrol Conv .. 8% 6% 7%— 1% 
1,000 Photo Color, new, wi 3! 1, 3 3 1 
700 Pollak Mfg ......... y & aL SS 
200 Prudential Inv pf, w i soi 79 79 
1,500 Public _ Hold, new, 
pf, .-s--- 38 371 37% ley 
100 Rhodesian Sel Trust. 5 5 5 11g 
100 Roxy Theatre . 1% 1% 1% 1% 
1,100 Seaboard Util war... ho va ts — 
1,400 Shamrock Oil ....... 12% 11 11 2 
1,700 Sherritt Gord M..... 1.30 1.15 1.25 —.20 
900 Splitdorf Beth ...... 2% 1% 1% % 
1,900 Sylvestre Util ....... 2% 2 2%+ % 
4,600 Trent Process .-..... 1% 1 1% i, 
700 Union Cigar ....... he Ye ve — ty 
100 U S Elec Lt & Pwr,B 85% 85 85% — 1% 
300 —. x. m & Rail 
% 6% 6%— 1% 
2,200 Do war hase sccecs % *% th ty 
100 Venezuelan Hold ... 2% 21 21 
1,600 Zenda Gold ‘ -24 2 -20 —.05 
BANKS 
1,300 Irving .............. 44% 41% 42% — 3% 
400 Manufacturers ...... 79 764%, 76% 314 
INSURANCE 
4,400 National Liberty .... 94% 8% 8% 15g 
200 Seaboard Fire ... 14% 14% 14% My 
SCRIPT 
22 North Amer ‘ 2.20 2.20 2.20 
BONDS 
$3, Cent Ariz L&P 5s, % 99% 99% 99% % 


Me, Tt, Ww f..... RF 03%, 103% 103% 
Cwlth Edison 5s, 43.106 106 106 
50,000 Gov of Can 4s,’60,w i 95% 95% 954 

t & 


10,000 Montreal Lt, 

Pwr 4% , re 99% 99% 99% 
5,000 Nor Ohio Pwr & Lt 

5 “—.. - - 10% 103% yt + ¥ 


s, 
1,000 So Am Ry 6s, °33.. - 94% 94% 944 


000 
,000 Clev & Pitts R 
000 


Pars 





t 
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NINE MONTHS. “ s Canada Northern Power 
1900. ' e 1930. 1929. 
Wal 928 1930. Incr " . August gross.......... 253,187 252,859 
angreen Co.. 38,686,746 33,120,920 16.8 « Net earnings.......... 167,603 171,659 
eocresy sew. 3 'a48' oon phe osha Eight months’ gross.. 2,087;208  2,057/648 
Daniel Reeves 25,330,665 24672 126 26 m Net earnings.......... 1,424,455 1,441,401 
Fé W.Grand- icine asinine Oregon-Washington Water Service 
a eee . y 458, . Y to Aug. 31: 
Melville Shoe. 21,097,025 18,621,253 13.3 on w emptions gan eae... 586,573 602,144 
cite ci a, Bimes BRE tt er ae 
o Be ‘ a . a # A - 7 - - —_ WE icc ct akwaeeee ews é 
Schulte-United 18,191,345 11,063,544 644 | amount of outstanding stock in the first pies eo Gross income. .......: 280;348 268,950 
ag by ie ie eee i t nine months of this year than was Net Profit Earnings. Citizens Water, Washington, Pa. 
McLellan Strs. 15,767,726 339,767 62 Cleared in the corresponding period of Company. 1930. 1929. 1980. 1929. Year to Aug. 31: 
Diamond Shoe 507, 11,999,810 12.4 1929, according to the company’s report Pennsylvania-Dixie Cement: Gross revenue......... 377,047 352,364 
o. =. Eiuney. sixteen ie 14,252 008 “10.5 made for the nine months and also for 12mo.Sep.30 417,192 686,072 p3.07 p5.05 Net earnings.......... 258,770 238,889 
Peoples rug. "275,349 11/042'327 11.1 the three months ended on Sept. 27. An ne ee Cores 478,568 1.10 1.84 
+ ae official of the company said the dividend {9 Wi Oct'a 3200402 2siaee 410 529 BOND REDEMPTIONS 
Waldorf Syst 11,812'254 Teste oe for the year had been already earned, Terminal Railroad Assoc. of St. Louis: rs 
David Pender. 11,507,661 11'307'785 1.7 With the normally best quarter of the 6 mo. Ju. 30 53,308 624,987 h1.62h20.24 Detailed information on any bond 
J.R.Thompson 11,224:363 11,772,110 *4.6 year still to come. The stock ison a $4 _fri-Continental Corp.: Aematien tne tan incl ai h 
GC. Murph . 11,126,751 10,213,915 8.9 annual basis. : : 9 mo. Sep.30 5,132,604 Sees ae rec " 4 ste f be — all “ ing i e 
| ‘Sept. 6). 10,709,254  11.358.876 °5.7 Consolidated net profits, including _ Underwood-Elliott-Fisher: serial numbers of bonds called by lot, 
Lgoeet. 8)... 10,708,258 91469810 11.6 earnings of subsidiary companies, after Sep. 30 qr, . ’ 337,348 .50 1.79 will be furnished without charge to 
W. Auto(Kan. inti . timated at °% ™0- Sep.30 2,805,789 4,711,532 3.81 6.36 Annalist subscribers. Requests for such 
Gity) Est 10,230,000 11,523,000 11.2 +~—«!|_ charges and taxes, were estimated a Union Oil of Cal.: informatio be made by teleph 
Schiff Co..... — 7,000;933 6,026,936 16.1 $13,541,000 in the nine months, or 39 gen 39 qr... 2,850,000 5,000,000 h.65 h1.22 : : n mer e made by telephone, 
Nath. Strauss 6,645,015 5,334,700 24.5 per cent above the consolidated net 9 mo. Sep.30 8,000,000 12,000,000 hi.84 h2.9¢ ***e8raph or etter. 
am. ¥ oy 64 Sees 3 profits of $9,731,000 reported in the cor- Waukesha Motor Co.: ; Bh iceerieenetae 
Bickford's,Inc  4/322°778 3'925'908 101 responding period of 1929. Earnings on ‘Yr. July 31. 450,579 1,801,952 4.50 18.02 ONDS called last week for redemp- 
Winn &L.Gro 4,134,802 4'607,069 *10.2 the 2,948,397 average number of shares White Rock Mineral Springs: . ‘Salar . . 
soe Sex ey ae ie 948, ’ : qd «Sep. 30 qr.. * 325,083 305,996 1.16 1.08 tion in October increased slightly 
Aion nema £ 3,313,529 2'633.835 25.8 outstanding during the period amounte 9 mo. Sep.30 989,637 895,477 3.54 3.16 from the revious week brin in 
Nat. Shirt Sh. 3:137880  2'977,963 5.3 to $4.59 a share, compared with $3.67 — Wesson Oil & Snowdrift: P ‘ ons 
ym yee 3,034,980 3,158,917 *3.9 last yer on the 2,647,327 shares then yr. Aug. 21. 3,208,420 2,547,137 2.78 2.07 the total to $51,454,600, compared with 
- San . outstanding. , $35,816,500 in September and $21,554,000 
(te , 24 Pfiooes 7210370 et For the three months consolidated net — in Octeber, 1929, at corresponding dates, 
Morison El S. 1,334,442 1'357,693 *1.7 profits, after all charges and taxes, were | American Tel. & Tel. Co.: October bond calls are classified as 
Kaybee Strs.. 1,178,718 945,637 24.6 timated at $5,100,000, or 11 per cent 9 mo.Sep.30.120,970,305 123,400,796 9.25 8.13 , 
pe wanes ~8 $4 601,000 in the slauilet pe- Bangor Hydro-Electric: peewee: 
904,181,652 $2,856,902,559 1.65 I ’ gU E , a 59 SIEMTOIOND 50:0 s's'9.6:00060.50 cnepensaeee $34,216,000 
Pe "a riod of 1929. Earnings of $1.60 a share 1% ™0-Ag.3! 847,352 759,989 Public utility |). °"| 12"1'243'000 


‘Includes sales of Metropolitan Chain 

Stores, Ltd. 

— sales of Coward Shoe Co. since 
ay. 


American European Securities Co. 


The American European Securities 
Company reports that, based on market 
values of securities held on Sept. 30, the 
appraised net assets available for its 
common stock, after giving effect to the 
exercise of option warrants entitling 
holders to purchase 20,500 common 
shares and allowing for all known liabili- 
ties and the outstanding preferred stock 
at its liquidating value, amounted to 
$15,558,540, or $41.49 a share on 375,000 
shares. This compares with net assets of 
$17,344,077, or $46.25 a share, available 
for the common on Dec. 31, 1929. 

The market value of the company’s in- 
vestments on Sept. 30 was $24,737,491, 
or $2,949,412 more than cost. Net profit 
for the nine months ended on Sept. 30 
after interest, taxes and other charges 
was $531,670, equivalent after preferred 
dividend requirements to 86 cents a share 
on 354,500 shares of common stock out- 
standing. Income consisted of $692,355 
from cash dividends and interest and 
$39,165 net profit from the sale of securi- 
ties. 


Discount Corporation of New York 


The statement of the Discount Corpo- 
ration of New York as of Sept. 30 shows 
total assets of $168,945,788. Acceptances 
discounted were $147,950,890; holdings of 
United States Government securities 
bought under resale agreements totaled 
$18,324,365, and cash and due from banks 
amounted to $2,623,463. The corporation 
shows undivided profits of $1,271,025. 
Liability on acceptances rediscounted and 
sold with endorsement was $128,168,884. 


Empire Title and Guarantee Company 


The Empire Title and Guarantee Com- 
pany reports net profits of $100,324 for 
the nine months ended Sept. 30, 1930, 
equivalent to $10.03 per share, compared 
— $8.93 a share for the same period of 
1929. 

Capital, surplus and undivided profits 
on Sept. 30, 1930, were $1,629,915, show- 
ing a book value of $162.99 per share. 
Total assets are $2,537,991, of which 
$205,684 is cash on hand and in banks. 
Liabilities, aside from capital and sur- 
plus, total $908,076. . 

Judge Edward A. Richards, president 

_of the company, reported that all lines 
Jof the company’s business are showing 2 
steady increase; that sale of guaranteed 
mortgages for the year to date is far in 
excess of any similar period in the his- 
tory of the company. He further stated 
that distinct improvement is being felt 
in the real estate field, as evidenced by 
the fact that the title examinations made 
by the company are steadily increasing. 

The board of directors voted to con- 

tinue the quarterly dividend of $1 per 


share, and declared such dividend payable 
Nov. 1, 1930, to stockholders of record 
Oct. 20, 1930. 


Paramount Publix Corporation 
The Paramount Publix Corporation 
earned 92 cents a share more on a.larger 


in the three months compare with $1.74 
in the corresponding three months of 
1929, due to an increase in shares dur- 
ing the quarter for acquisitions of prop- 
erties. The average number of shares 
outstanding in the quarter was 3,180,636, 
against 2,647,327 in the corresponding 
period of 1929. The profits create a new 
high record for the company for the 
Summer quarter. 

The increase during the quarter was 
somewhat of a surprise to Wall Street, 
as it was believed that the hot weather 
in July and early August had cut se- 
verely into the profits of amusement 
companies. 


Tri-Continental Corporation 


The Tri-Continental Corporation re- 
ports for the nine months ended Sept. 
30 net profit, after taxes and expenses, 
of $5,132,604. Important changes in 
portfolio have been made since the cor- 
poration’s last statement on June 30, it 
is revealed in the report sent to stock- 
holders by Earle Bailie, president. These 
changes include an increase in cash and 
short term obligations from $8,924,695 to 
$18,066,151 and a reduction of common 
stock holdings from 53.5 per cent to 41.5 
per cent of total assets. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
-—Net Profit——_. Earnings. 
Company. 1930. 1929. 1930. 1929. 
Allen Industries, Inc.: 
9 mo. Sep.30 $156,573 $187,007 $1.82 $2.24 
American Chicle Co.: 


Sep. 30 qr.. 616,077 584,729 1.23 1.17 
9 mo. Sep.30 1,697,411 1,623,896 3.39 3.15 
American Euro n Securities: 


9 mo. Sep.30 31,670 1,240,749 86 3.61 


A. P. W. Paper: 

Yr. June 30. 213,349 95,610 ... 61 
Botany Consolidated Mills: 

6 mo. Ju. 30 *1,850,430 *568,087 
Capital Administration: 


9 mo. Sep.30 166,003 accen0 ae 
Duval Texas ye 
11 mo.Ag.31 ; a re 48 


uitable Office Building: 
5 = Sep.30 1,016,663 1,098, 908 


Finance Co. of America: 


1.13 1.15 


Sep. 30 qr.. 54,017 46,046 h40 h.42 
Hancock Oil Co. of California: 
Yr. Aug. 31 404,258 ........ c1.78 


International Agricultural Chemical: 


Yr. June 30 1,526,176 1,116,617 1.8 .92 
International Cement Corp.: 

Sep. 30 qr.. 1,395,003 1,360,356 2.20 2.20 

9 mo. Sep.30 3,446,766 3,527,764 5.44 5.70 
Meteor Motor Car: 

9 mo. Sep.30 150,572 ....... 
Nash Motors: 


Aug. 31 qr. 1,777,270 3,068,658 65 1.12 

9 mo. Ag. 31 5,492,678 13,810,857 2.01 5.05 
National Fruit Products Co., Inc.: ; 

Yr. Aug. 31 164,521 143,263 55.10 47.18 
National Tile Co.: 

9 mo. Sep.30 110,260 430,538 92 3.58 

Ogilvie Flour Mills: 

Yr. Aug. 31 1,127,436 2,381,741 13.16 29.89 


Otis Elevator: 


Sep. 30 qr.. 2,022,371 1,863,622 96 .88 

9 mo. Sep.30 5,216,869 5,625,177 2.46 2.66 
Packer Corp.: 

9 mo. Sep.30 138,086 1134,696 
Paramount Publix: 

Sep. 27 qr.. y5,100,000 y4,601,000 7-8 1.74 

9 mo.Sep.27.y13,541,000 y9,731,000 34.50 44.11 











Con. Gas, Elec. Lt. & Pwr., Balt.: 

12 mo. Ag.31 7,478,410 7,065,173 j5.82 j6.11 
Federal Light & Traction: 

12 mo. Ag.31 2,339,621 2,238,720 
International Hydro-Electric: 


7 mo. Jy. 31 1,954,918 a2.23 
Memphis Power & Light: 

12 mo. Ag.31 e2,239,937 e2,012,676 
Toho Electric Power: 

6 mo. Apr.30 3,451,870 3,149,422 
Tri-Utilities Corp.: 

12 mo. Jy.31 1,506,747 ‘isan, ie 
*Net loss. tProfit before Federal taxes. 


a On Class A shares. c On combined Class 
A _and B shares. e Before depreciation. 
h On shares outstanding at end of respec- 
tive periods. j Average shares. m No Class 
B dividend. On preferred stock. t Before 
inventory adjustment. y Estimated. 


PUBLIC UTILITY 
EARNINGS 


Western Union Telegraph 
(Report to I. C. C.) 


1930. 1929. 
August gross......... $10,831,309 $12,924,973 
Operating income..... 1,041,916 1,396,790 
ght months’ gross. 89,118,175 96,708,952 
Operating income..... 5,838,983 10,296,193 


Bangor Hydroelectric 
August gross......... 185,324 180,189 


*Net income.......... 84,584 82,106 
Twelve months’ gross 1,195,792 2,026,578 
Net aft. depreciation. 847,352 759,989 
WE Sab Sbecsueees 148,443 173,001 


*Before depreciation. 
American Telephone and Telegraph Com- 
pany Earnings Report 

9 Mos.Ending 9 Mos.Endin 


Earnings: Bont. 30, °29. ept. 30, °30. 
Dividends ..... $101, 154,617.62 $110,383, 792.58 
Interest ....... 15,308,340.08  20,255,084.21 


Telephone oper- 





atingrevenues 82,443,891.14 86,007,728.29 
Miscellaneous 
revenues 1,032, 507.55 1,015,096.39 
WE .cseae $199,939, 356.39 $217, 
Expenses includ- scatignighoten 
ing taxes ..... 59,255,240.48  69,625,672.05 





Net earnings... .$140,684,115.91 $148,036,029.4 
Deduct interest. 19°713,809.98 ° 34.688, 233. 23 


Net income...... $120,970,305.93 $123,400,796.1 
Deduct dividends 86,648.957.75 101,119 390.84 


Balance ....... $34,321,348.18 $22,281,465.35 


Net income per 
ED enrccs-s, ei dic $9.25 $8.13 


*Subject to minor changes when final fig- 
ures = September are Svalabie. tes 











Illinois Bell Telephone 
Report to Interstate Commerce Commission: 
1 


1930 
August gross......... $7,495,235 $7,500,060 
Operating income..... 1,294,198 — 1'249'625 
Eight months’ gross.. 61,967,010 59°787.568 


Operating income... .. 11,729,727 11,372'230 
pn —— se Power and Light 
be tenses 484,14 o 

*Balance after taxes — 

and charges ........ 151,518 129,023 
Twelve months’ gross 8,683,799 7,685,404 
*Balance after taxes 

and charges ........ 2,239,937 2,012,676 
*Surplus after pre- 

ferred dividends ... 1,917,678 1,753,355 


*Before depreciation. 
Houston Lighting ona Power 


August gross.......... 385 713,71; 
*Balance after taxes —_ 
Twelve monthe’ gross 2,688.79 7,686,308 
*Balance after Sexes z _— 
and charges ........ 3,154,662 2,592,250 
*Balance after pre- 

ferred dividends .... 2,840,829 2,352,250 


*Before depreciation. 
West Virginia Water Service 
Year ended Aug. 31: 
846,179 800,133 


Gross revenues....... 
Operating expense.... 453,705 426,936 
392,475 373,197 


Gross income......... 


State and municipal. . . _5,308,600 
DOOMEE. 25 0sc0cecesees 10,324,000 
363,006 





Miscellaneous ...............+.--.- 


Co AEDS «2 CUO I $51,454,600 


A. C. Land Company, entire issue of first 
6s, due Nov. 1, 1931, called for payment 
at par on Nov. 1, 1930, at Camden Safe 
a a and Trust. Company, Camden, 


Atlantic Carton Corporation, $8,000 of first 
ten-year 7s, due May 1, 1934, called for 
yment at 104 on Nov. 1, 1930, at Thames 
ank and Trust Company, Norwich, Conn. 
Numbers called: D4, De M47, M75, M98, 
M120, M141, M143, M170. 

Baltimere Coca-Cola Bottling Company, 
entire issue of collateral trust 7 per cent 
notes, due June 1, 1934, called for pay- 
ment at par on Dec. 1, 1930, at Union 
Trust Company of Maryland, Baltimore. 
Bonds presented prior to Dec. 1, 1930, 
will be paid at the rate of par and ac- 
crued interest to date of presentation. 

Cheyenne, Wyo., bonds 247-280 inclu- 
sive of Curb and Gutter District 7, due 


ro 1, 1935, called for payment on Nov. 1, 
ve . at the Chase National Bank, New 
ork. 


thicago (City of), Illinois, various of Board 
of Education school building tax-anticipa- 
tion warrant notes, called for payment on 
Oct. 20, 1930, at office of the City Treas- 
urer, ee Stuart & Co., Chicago, and 
the Guaranty Trust Company, New York. 


Numbers called: B2714-3129, inclusive. 











BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, Oct. 14, 1930 


Baldwin Locomotive Works, ist Mtge. 5% 30- 
yr., dated April 30, 1910, Oct. 13, Page 37 
City of Bergen, 25-yr. 8% . 
Oct. 10, Page 39 


City of Bergen, 25-yr. 8% Ext. Loan of 1920. 
Oct. 14, Page 42 

City of Olso, 30-yr. 6% Loan of 1925, d 
May 1, 1955. Oct. 10, Page 39 
City of Olso, 30-yr. 6% Loan of 1925, .due 
May 1, 1955. Oct. 14, Page 42 
Est Railroad Co. of France, 7% 8. F. G. B., 
due November 1, 1954. Oct. 8, Page 41 
Goodrich (B. F. Co.), 1st mtge. 25-yr. 6%4%%, 
dated July 1, 1922. Oct. 10, Page 39 
Great Western Power Co., ist mtge. 6% 


dated March 1, 1919. Oct. 8, Page 41 
Great Western Power Co., ist mtge. 6%, 
dated March 1, 1919. Oct. 9, Page 45 
Great Western Power Co., ist mtge. 6%, 
dated March 1, 1919. t. 10, Page 39 
Great Western Power Co., 1st tge. 6 

dated March 1, 1919. Oct. 11, Page 29 


Great Western Power 


dated March 1, 1919. : K 
Great Western Power Co., 1st mtge. 6%, 
dated March i, 1919. . 
Irish Free State, 5% 8. F. G. B., due No- 
1960. Oct. 14, Page 42 
Knoxville Rallway & Light Co., 5% 35-yr., 
due June 1, 1946. Oct. 8, Page 41 
Mexican Utilities Co., 30-yr. 8% Series A, 
due May 1, 1931. t. 8, Page 41 
Paterson Parchment Paper Co., 6% 8. F. G. 
B, due June 1, 1938. Oct. 8, Page 41 
Portland Railway Light & Power Co., Series 


B, Gold Bond. Oct. 13, Page 37 
Power Corp. of New York, ist mtge. 6%, 
due November 1, 1942. Oct. 14, Page 42 
Province of Buenos Aires, 744% S. F. G. B., 
due November 1, 1947. Oct. 8, Page 41 
Republic of Panama, 30-yr. 8S. F. G. B., 
due June 1 Oct. 14, Page 42 


ber 1, 1960. Oct. 14, Page 42 

State Line Generating Co., 2-yr. 5%% Gold 
Notes, due May 1, 1931. 

State of Rio Grande do Sul, 40-yr. 7% 8. F. 
G. B., due June 1, 1967. Oct. 8, Page 41 

State of Ric Grande do Sul, 40-yr. 7% 8S. F. 
G. B., due June 1, 1967. Oct. 10, Page 39 
Clippings of advertisements listed above 

mailed without charge, if requested 
within 30 days, 


ADVERTISING DEPARTMENT 


The New York Times 


TIMES SQUARE, NEW YORK CITY 
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Commonwealth Coal Corporation, $1,000 of 
6s, due Mey 1, 1938, called for payment 
at par on Novy. 1, 1930, at Virginia Trust 
Company, Richmond, Va. Numbers called: 
$500 denomination, 165, 177 


Cundinamarca (Department of) (Departa- 
mento de Cundinamarca), $68,000 of exter- 
nal secured 64s of 1928, due Nov. 1, 1959, 
called zor parmemt at par on Nov. 1, 1930, 


at J. & Seligman & Co., New_York. 
preeere called: M41 lowest, M11677 
est. 


Decatur aoe | of), Ala., $10,000 of public 
improvement 6s, due April 1, 1934, called 
for payment at 101% on Oct. 1, 1930, at 
Chemical Bank and Trust Company, New 
York. Numbers called: $1,000 denomina- 
tion, 76-85 inclusive. 


Delta County, Col., entire issue of School 

District 1 6s, due Nov. 1, 1940, called for 

yment on Nov. 1, 1930, at United States 
ational Company, Denver, Col. 

Denver, Col., various of improvement bonds, 
called for payment on Oct. 31, 1930, at 
office of the City Treasurer, or Bankers 
Trust Company. New York, only upon 
arrangement with City Treasurer ten days 
before the expiration of this call date. 


El Paso, Texas, entire issue of street exten- 
sion and improvement 5s, due May 1, 1950, 
called for payment at par on Nov. 1, 1930, 
at Chemical Bank and Trust Company, 
New York. 

First Seattle Dexter Horton Securities Com- 
pany. entire issue of 6 per cent cumula- 

ve preferred called for payment at par 
and accrued dividends on Nov. 1, 1930, at 
the company’s office, Seattle, Wash. 

Garfield County, Col., $100,000 of Rifle Con- 
solidated School District 2 6s, due Nov. 1, 
1940, called for payment on Nov. 1, 1930, 
at Sidlo, Simons, Day & Co., Denver, Col. 
Numbers called: 1-100, inclusive. 

Grand Junction, Col., $5,500 of paving and 
sewer district bonds, called for payment 
2 pet. 27, 1930, at Kountze Brothers, New 

ork. 


Greater Prague (City of), $129,500 of 7%s 
of 1922, due May 1, 1952, called for pay- 
ment at par on Nov. 1, 1930, at Kuhn, 
Loeb & Co., New York. Lowest and hi 
oat numbers called: D20, D1001: M913. 


Hayes Court Apartments (New York City), 
entire issue of first 6s, due Nov. 1, 1931-34, 
called for payment at 102 on Nov. 15, 1930, 
at S. W. Straus & Co., New York and 
Chicago. 


Live Poultry Transit Company, entire series 
of equipment 6% per cent notes, due semi- 
annually, May 15, 1931-Nov. 15, 1933, Se- 
ries K, called for payment on Nov. 15, 
1930, at Continental Illinois Bank and 
Trust Company, Chicago. Prices are ac- 
cording to “aT as follows: May 15, 
1931, 100%; Nov. 15, 1931, 100% : May 15, 

, 100%; Nov. 15, 1932, 101; May 15, 1933, 
101%; Nov. 15, 1933, 10144;. 

Live Poultry Transit Gomgene, entire series 
of equipment 6 per cent notes, Series O, 
due semi-annually, May 15, 1931-34, called 
for payment on Nov. 15, 1930, at Conti- 
nental Illinois Bank and Trust Company, 
Chicago. Prices are according to maturity 
as follows: May 15, 1931, 1 ; Nov. 15, 
1931, 100% > | 15, 1932, 1 ; Nov. 15, 
1932, 101; May 15, 1933, 10144; Nov. 15, 1933, 
101%; May 15, 1934, 101%. 


Logan County, Col., $20,300 of school dis- 
trict bonds, called for payment on Oct. 23, 
1930, at office of the County Treasurer, 
Sterling, Col 


Manila Electric Company, $2,000 of first 
refunding 5s, due Sept. 1, 1946. called for 
ayment at 105 on Nov. 13, 1930, at the 
hase National Bank, New York. Num- 
bers called: 43, 271. 

Mobile, Ala., bonds 80-87 inclusive of pav- 
ing, Series “‘W," dated May 1, 1925, called 
for payment at 101% on Nov. 1 
office of the City Treasurer. 

Morgan County, Mo. 
5s, due Feb. 1, 
at par on Feb. 1, 


, entire issue of road 

1940, called for payment 
1931. Mississippi Valley 
Company, St. Louis, and Stern Brothers 
& Co., Kansas City, are prepared to pur- 
chase these bonds at 100% and accru in- 
terest, at any time up to and including 
Oct. 15, 1930. 

Mortgage Security Corporation of America, 
various of 6 per cent notes, called for 
payment at par plus a premium of one- 
quarter of 1 per cent for each year or 
portion thereof the unexpired term on 
Oct. 15, 1930, at Union Trust Company of 
Maryland, Baltimore. 


nicipai Trust Ownership Certificates, 
—— of certificates, called for payment 
at 101 on Oct. 25, 1930, at Herbert C. Hel- 
ler & Co., Inc., New York. 
Nyssa, Ore., bond 8 of improvement 6s, 
ated May 1, 1912, called for payment on 
Nov. 1, 1930. at Malheur County Bank, 


Ohio River Edison Company, entire issue 
of first 5s, due June 1, 1951, called for 
payment at 105 on Dec. 1, 1930, at Bank- 
ers Trust Company, New York. Bonds 
presented prior to Dec. 1, 1930, will re- 
ceive the redemption price of 105 and ac- 
crued interest at the rate of 5 per cent 
per annum to Dec. 1, 1930, discounted on 
a time discount basis at the rate of 3 per 
cent per annum from the date of pres- 
entation to Dec. 1, 1930. 

Oslo (City of), Norway, $160,000 of munici- 
pal external 6s of 1925, due May 1, 1955, 
called for payment at par on Nov. 1, 1930, 
at Kuhn, Poeb & Co., New York. Low- 
est and highest numbers called: D42, 
D609; M26, 7656. 


Pacific National Buildin 
tire issue of first (closed) 6%s, due Dec. 1 
1939, called for 5 ay at 103 on June 1 
1930, at Bank of Italy National Trust and 
Savings Association, San Francisco. 

Paducah, Ky., various of 6 per cent refund- 
ing bonds called reat on Oct. 1, 
1930. Numbers called: 2-16, inclusive; 
21-25, inclusive; 61-65, inclusive 

Ponca City, Okla., various of street im- 
provement bonds, called for payment at 
office of the City Treasurer. 

Port Huron Sulphite and Paper Company, 
$4,500 of first (closed) s, due May 1, 
1937, called for payment at 102 on Nov. 1, 
1930, at Detroit and Security Trust Com- 

any, Detroit. Numbers called: D23; M97, 
fr205, M229, M256. 


Corporation, en- 


Portland & Rumford Falls Railway, $17,000 
of first 5s, due Nov. 1, 1951, called ‘for 
ar on Nov. 1, 1930, at the 


ayment at 
Portland National Bank, Portland, Me. 
Numbers called: $1,000 denomination, 31 
lowest, 865 highest. 


Powell, Wyo., $61,500 of water extension 6s, 


due July 1, 1945, called for payment on 
Oct. 15, 1930, at Causey-Brown & Co., 
Denver, Col. Numbers called: 1-123, in- 
clusive 


Retail District Investment Company, entire 
issue of first and refunding 6%s, due to 
Jan. 1, 1937, called for payment at 103 on 
Jan. 1, 1931, at American National Bank, 
Denver, Col. 

il District Investment Company, entire 

—— of second 6s, dated April 1, 1923, due 
to 1932, called for payment at par on Jan. 
1. 1931. at American National Bank, Den- 
ver, Col. 

Rochester and Pittsburgh Coal and_ Iron 
Company (The Helvetia Prop.), $19,000 
of purchase money 5s, due May 1, 1946, 
called for payment at 110 on Nov. 1, 1930, 
at Central Hanover Bank and Trust Com- 
pany, New York. Numbers called: $1,000 
denomination, 32 lowest, 1036 highest. 

Routt County, Coi., various of school dis- 
trict bonds and warrants, called for pay- 

ent on Oct. 1, 1930, and Oct. 17, 1930, at 
affice of the County Treasurer, Steamboat 
Springs, Col. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment on va- 
rious dates between Oct. 3 and Oct. 18 
1930, inclusive, at office of the City Treas- 
urer. 

Selma, Ala., bond 478 of public 
ment called for payment at 101} 
1, 1930, at office of the City 
Selma, Ala. 

Sigourney (City of), lowa, entire issue of 
sewer 4%s, due Feb. 1, 1931, called for 
payment on Nov. 1, 1930, at places of pay- 
ment designated on bonds 

Spokane, Wash., various of local improve} 
ment bonds, called for payment on Oct. 
15, 1930, at office of the City Treasurer, 
Spokane. 

Wayland Light and Power Company, entire 
issue of first forty-year 5s, due Sune 1, 
1959, called for payment at 105 on Dec. 1, 
_ at M. & T. Trust Company, Buffalo, 
N. Y 


improve- 
on Nov. 
reasurer, 


Weld County, Col., various of school dis- 
trict bonds, called for payment on_ Oct. 
17 and Oct. 19, 1930, at office of the Coun- 
ty Treasurer, Greeley, Col 

Woods Building Corporation, $7,800 of first 
leasehold .644s, due Nov. 15, 1938, called for 
payment at 103 on Nov. 15, 1930, at Chi- 
cago Title and Trust Company, Chicago 
Lowest and highest numbers called: Cl, 
C208; D29, D319; M11, M451 


New England Securities—Boston Stock Exchange 
News and Transactions 


III HE consolidated state- 
ment of the New 
England Power Asso- 
ciation, as reported to 
the New York Stock 
Exchange, shows earn- 
ings of $5.25 a share 
-| for the twelve months 

= to July 31 last, on the 
899,494 average number of shares out- 
standing during the period. This is the 
- Same amount per share as earned on 
859,731 average shares during the calen- 
dar year 1929, and compares with pre- 
vious years as follows: $4.04 a share in 
1928 on 836,388 shares; $3.37 per share 
in 1927 on 761,310 shares, and $3.34 a 
share in 1926 on 592,035 shares. 

Balance sheet of the New England 
Power Association as of July 31, 1930, 
shows $7,000,000 notes payable to banks 
as compared with none at the end of 
1929. This note indebtedness, plus an 
addition of $10,000,000 to the 5% per 
cent gold debenture issue of 1954, just 
about equals the increase in assets dur- 
ing the period, which consists largely of 
additions to holdings of securities in sub- 
sidiaries and other companies. 





American Department Stores Corporation 


The American Department Stores Cor- 
— reports sales for the month of 

ptember, 1930, of $723,378, as com- 
pared with $766,403 for September, 1929, 
a decrease of 5.6 per cent. For the seven 
months of the company’s fiscal year 
(Feb. 1 to Oct. 1, 1930), sales aggre- 
gated $6,290,338, against $6,578,320 for 
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the same period of the preceding year, 
a decrease of 4.4 per cent. 


American Glue Company 


The American Glue Company has de- 
clared a $30 cash dividend out of surplus, 
— Oct. 15 to stock of record Oct. 11. 

e company’s offer to purchase its 
own preferred stock at $135 a share 
which was to expire Oct. 14 has been 
extended to Oct. 31, 1930. In liquida- 
tion the preferred stock is entitled to 
only $100 a share. 

At a meeting of stockholders it was 
voted to approve the contract entered 
into by the American Glue Company with 
Richard Wilhelm of New York for sale 
of the ~~ business for $2,800,000 cash. 
Sale includes the glue factories and good- 
will. Raw materials and supplies are to 
be paid for in addition to the purchase 
price. Finished glue inventory will be 
sold ‘by the purchaser for the seller’s 
account and the seller retains all other 
assets, such as account receivable, in- 
vestments, &c. 

The business will continue to operate 
under the same name as heretofore, but 
the liquidation of the American Glue 
Company assets will be conducted by the 
Eastern Equities Corporation, stockhold- 
ers having voted to adopt such name for 
the purpose. 

_ The stockholders’ meeting was ad- 
journed until 10 A. M., Oct. 21. 





Bankers Trust Company 


The Bankers Trust Company of Hart- 
ford, organized three years ago, has 
been acquired by the Hartford National 
Company, investment holding affiliate 
organized for that purpose by the Hart- 
ford National Bank and Trust Company. 

The price paid for Bankers Trust was 
$1,000,000, or $400 a share for 2,500 
shares of $100 par value outstanding. 
The stock will be trusteed and stock- 
holders of the Hartford National Bank 
and Trust Company will receive bene- 
ficial participation endorsements on 
their certificates. Resources of the 
acquired institution are $5,700,000, capi- 
tal $250,000, surplus $250,000, and un- 
divided profits and reserves $180,000. 





Botany Consolidated Mills 


Botany Consolidated Mills, Inc., and 
its subsidiary, Botany Worsted Mills, 
report a net operating loss of $523,207 
for the six months ended June 30, 1930. 
After deductions for inventory adjust- 


ment, idleness, interest, depreciation, 
&c., the statement for the period shows 
a net deficit of $1,850,430. 

Since the end of the last fiscal year 
the outstanding 6% per cent bonded debt 
has been decreased $475,000 as of Aug. 
1. Net quick assets have been decreased 
from $8,469,811 as of Dec. 31, 1929, to 
$6,389,688 as of June 30, 1930, which 
was largely due to the write-down in in- 
ventory values and the selling of slow- 
moving stock. 

With the economies effected since 
Jan. 1 and the favorable turn in women’s 
wear styles to woolens and worsteds, the 
company looks forward to better busi- 
ness for the remainder of the year. 


International Cement Corporation 


The International Cement Corporation 
reports for the three months ended on 
Sept. 30 a larger net income than for the 
corresponding period of 1929. The re- 
port issued was for the quarter and for 
the first nine months of this year. While 
net income for the three months was up 
slightly, the greater number of shares 
outstanding brought the earnings a 
share for the three months down to the 
same amount earned in the correspond- 
ing quarter last year. 

Net income for the three months 
ended on Sept. 30, after depreciation, 
Federal taxes and other charges, was 
$1,395,003, equal to $2.20 a share on the 
outstanding 633,452 no-par shares of 
common stock. In the corresponding 
period of 1929 the net income was 
$1,360,356, equal to the same amount a 
share on the 619,049 shares that were 
then outstanding. 

For the nine months ended on Sept. 
30 net income after the same charges 
was $3,446,766, or $5.44 a share, com- 

ared with $3,527,764, or $5.70 a share 
ast year. 

The company reports an _ especially 
good September business, net profit for 
the month after charges and taxes show- 
ing a gain of 33 per cent over the cor- 
responding month of 1929. 


International Hydroelectric System 


The International Hydroelectric —. 
tem reports for the seven months ended 
July 31 net profit of $1,954,918 after 
interest, depreciation, amortization, Fed- 
eral taxes, subsidiary dividends and 
minority interests. After convertible 
preferred dividend requirements, this is 
equal to $2.23 a share on 805,092 Class A 


common shares, if applied directly to this 
stock, which has preferences at the rate 
of $2 per annum. All the Class B and 
common stocks are owned by Interna- 
tional Paper and Power Company. 





International Paper and Power Company 


The directors of the International Pa- 
per and Power Company have passed the 
quarterly dividend on the Class A com- 
mon shares, payable on Nov. 15, while 
the International Paper Company, its 
subsidiary, passed the quarterly dividend 


due on its common stock on the same 
date. 

In a brief statement the directors 
said: 


“Although the expected growth in the 
earning power of the International Pa- 
per and Power Company’s power devel- 
opments and the increasing efficiency 
of its paper mills have been realized, 
they have been largely offset by the ad- 
verse effect of the present business de- 
pression on the prices and volume of the 
company’s pulp and paper sales during 
the last six months. 

“As the outlook is still uncertam, the 
directors have decided that under cur- 
rent business conditions the omission of 
the common dividend is conservative and 
in the best interests of all stockholders.” 





New England Equity Corporation 


The New England Equity Corporation 
has declared the regular quarterly divi- 
dend of 62% cents on common stock, 
payable Nov. 1 to stock of record Oct. 15. 

The corporation reports for the quar- 
ter ended Sept. 30 net profit after all 
charges, including preferred dividends, 
of $88,627 or $1.41 a share on the 62,500 
no-par common shares. outstanding. 
Such earnings compare with $1.31 a 
share on 58,333 shares in the September, 
1929, quarter. 


For Transactions on the Boston Stock 
Exchange See Page 688. 
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Ohio Securities News—Transactions on 
Ohio Stock Exchanges 





Au T the annual meeting 
of stockholders of 
Procter & Gamble di- 
inet rectors were re-elect- 
at ed. Harry E. Jordan, 
et Fred Moratti and 





Ka.) John M. Cain, who 

- were elected directors 

= by employes, were 

confirmed by “stockholders. They suc- 


ceed Frank E. Goodlander, Charles C. 
Behme and William J. Cooper. 

William Cooper Procter, president, 
stated that current operations were sat- 
isfactory and that business during the 
first three months of the fiscal year 
beginning July 1 will be slightly in ex- 
cess of the corresponding period a year 
ago both from the standpoint of sales 
and profits. 

Mr. Procter stated the Baltimore plant 
has been completed and is now operat- 
ing, although not at capacity. The Long 
Beach (Cal.) plant is under construction 
and will be completed by the end of 1931. 

“The purchase of control of the 
Thomas Hedley & Co., Ltd., English soap 
makers, is most significant, because it 
gives us the nucleus which will permit 
of important expansion on the European 
Continent,” he said. 

“In our opinion, we have passed the 
bottom of the curve and business is 
slightly but unmistakably better, and in 
our opinion wil] continue to improve 
slowly.” 


Cleveland Chamber of Commerce 


Employment in Cleveland during Sep- 
tember decreased 4.2 per cent from Au- 
gust, placing the index compiled by the 
Cleveland Chamber of Commerce at 92.0, 
compared with 124 in September, 1929. 
The index is determined from reports of 
100 representative firms in this district. 





National Tile Coneees 


The National Tile Company reports 
net earnings, after all charges, for the 
nine months ended Sept. 30, 1930, total- 
ing $110,260, or 91 cents per share, on 
the 120,000 shares of the common stock 
outstanding. This compares with $430,- 
538, or $3.58 per share, for the first nine 
months of 1929. 

The balance sheet of Sept. 30, 1930, 
shows current assets of $1,024,099, or 
more than eleven times current liabili- 
ties of $87,436. Cash alone was nearly 
three times current liabilities. 

Directors of the company have voted 
to omit the regular quarterly dividend on 
the common stock due at this time. 


Ohio Edison Cumies 


The Ohio Edison Company is about to 
construct a high-power transmission line 
from Toronto, Ohio, to East Akron, to 
serve the Akron district. The line will 
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be built by Allied Engineers, Inc., of 
New York. Seven hundred steel towers 
will be required. All the right of way 
has been acquired, and most of it has 
been cleared for construction. 

The Ohio Edison Company was or- 
ganized recently by consolidation of all 
the Ohio subsidiaries of the Common- 
wealth and Southern Corporation, with 
which Allied Engineers is affiliated. 


Ohio River Edison Camsens 


The Ohio River Edison Company has 
called for redemption on Jan. 1, 1931, 
all its outstanding first mortgage 6s, 
series of 1923, at 107%. To holders of 
these bonds is offered the privilege of 
presenting their bonds prior to the call 
date and, receiving interest at 6 per cent 
to the date of call, discounted at 3 per 
cent a year from the date of redemption 
= om 1, and also the premium on the 
call. 

The company also has called for re- 
demption on Dec. 1, 1930, all its first 
mortgage 5 per cent bonds, series of 
1926, at 105. To the holders of this issue 
is offered a similar inducement to that 


given the holders of the 6s if the bonds 
are presented before the date of call. 


Service on Lines Abandoned 


The Toledo, Fostoria & Findlay Rail- 
way and the Toledo, Bowling Green & 
Southern Traction Company have aban- 
doned service on their lines by permis- 
sion of the Ohio Public Utilities Commis- 
sion after having operated at losses dur- 
ing recent years due to competition by 
truck and bus lines. Tracks of both lines 
will be torn up following the close of the 
sugar beet season. 


Allegheny Corporation 


The Allegheny Corporation reports for 
the quarter ended Sept. 30, 1930, net in- 
come of $1,091,417, after interest, taxes, 
&c., equivalent, after allowing for divi- 
dend requirements on 5% per cent Series 
A preferred, to 4 cents a share on 4,152,- 
547 no-par shares of common stock, com- 
paring with $1,457,585, or 18 cents a 
share of 4,133,523 common shares in the 
September quarter of 1929. 


Net income for nine months ended 





Week Ended Saturday, Oct. 11, 1930 


Cleveland 


STOCKS 
Sales. High. Low. Last. 
41 Aetna Rubber .......... q 4 4 
403 Allen Industries ......... 6 6 6 
De SE eta aitid-woo0a im 25 25 25 
185 Amer Multigraph ....... 344% 33% 33% 
5 Apex Electric ........... 10 10 10 
10 Bond Stores, B........ - % % % 
5 Bulkley Building pf...... 53 53 53 
i US eer ee 91 91 91 
339 Central National Bank 66 63 63 
100 Chase Brass pf.......... 103 103 103 
ff) 68, - 384% 38 38 
80 Clark (F G)........... . 8 
77 Cleveland Aut Mach..... 12% 12% 12% 
50 Cleveland Cliffs Iron pf.. 94 94 
75 Cleveland Illuminat pf...112 111 111 
74 Cleveland Ry ctfs........ 76 76 76 
672 Cleveland Secur pf....... 2% 2% 2% 
513 Cleveland Trust ......... 385 382 382 


460 Clev Union Stockyards... 15 14 14 
80 Columbus Auto Parts pf. 15 14% 15 


305 Dow Chemical ...... 64 55 55 
2 - 2] erry 1106 106 © 106 
40 Electrical Control ....... 62 60 


100 Faultless Rubber .. 
35 Federal Knitting .. 





500 Firestone pf ... 56% 
158 Foote-Burt . 20 
134 General Tire ...... 115 
180 Geometric Stamp ........ 6 6 6 
10 Glidden prior pf..... cn ar 90 90 
10 Great Lakes Towing..... 90% 90% 90% 
10 Guardian Trust ......... 360 352 

5 Higbee Ist pf............ 10%, 105% 105% 
GE TR TIO oc cccccccecs. 12 12 
78 Interlake Steamship ..... 68 67 

25 Jaeger Machine ......... 20% 20% 20% 
275 Jordan pf .. — ee 16 
371 Lamson pone aoe - 16 15 15% 
110 McKee B . = 45 45 
88 Metro Brick ............ 24% 24 24 
100 Midland Bank (endesses). .- 300 300 
50 Midland Steel .. 23% 23% 2% 
25 Miller Drug .... ; . 25 25 25 
50 Mohawk Rubber ... Ty 6 6 


50 Murray-Ohio eee 


10 Myers Pump 37 37 37 
280 National Acme 10 9 
80 National City 339 337% 339 
121 National Refining 26% 26 26 
307 National Tile 10%, 7% 8 
25 North Am Sec ° 5 5 5 
80 NOP &L pf gee 102% 102% 102% 
120 1900 Corp, A. ‘ 23% 23% 23% 
114 Ohio Bell pf.. 113% 113 113 
225 Ohio Brass B. .. 6 65%, 65% 
40 Do pf see 105 105 105 
125 O Seamless Tube 24. 21 21 
30 Packard Electric .. 15 15 15 
713 Paragon Refining, B... 14% «14 14 
150 among ~ Sel. 24 
42 Reliance Mfg.. ..+. 29% 27% 27% 
7,033 Richman Bros . . Ty, 65 67 
345 —_ae Rubber ...... 4% 4 4 
126 ‘0 pf eee 35 
25 Selby Shoe cael .- 2 12 12 
207 Sherwin- Williams ; 77 75 75 
140 pf 106% 106% 106 
500 Standard Textile .. 1% 1% 1 
10 Sun Glow Industries 17 17 17 
10 Thompson Aero ‘ 12 12 12 
250 Thompson Products.... 17% 16% 16% 
10 Union Savings & Loan.. .100 100 100 
30 Union Metal .. : 37% 37 37 
1,255 Union Trust oa -- %% 73 73% 
20 Vichek Tool 9 9 9 
100 Wellman Engineering pf. 98 95 95 
10 White Securities Po: -103 103 103 
69 Youngstown S & T 99%, 98% 99 
aaiks 
$2,000 N O T & L 5Bs.. -100 100 = 100 
19,000 Steel & Tubes os. - 9% 99 99% 
Catenbes 
LOCAL SECURITIES 
Bid. Asked. 
Akron Guaranteed Mtge ee soo 
Buckeye Investors ... ert. = — 
. OI Be MD ose ccitionaccseness 38 41 
> ere .- 108 105 
Capital City Troy Laundry Pt. nee: am 100 
=— Service ......... 2 an oe 
ee ere taeda’ 90 91%, 
clark Grave Vault ...... re : 
DS PE vc ccnsnsceseveccccccs eer 100 
Columbus Coated Fabric Lon 103% 
Columbus Dental .........--+-eeseee-: 57 
TO WE cccicisesseccee $459.0466 eC 
Columbus Mutual Life Ins.... . .240 x 
Columbus Packing pf - ae as 100 





Columbus—Continued 


LOCAL SECURITIES 








Bid. Asked 
Columbus Ry Pr & Lt.......... 200 
2 eee Sete ere -109 110 
Poe Te ota 109 
Dayton Pr & Lt 6% pf ‘ 10814 110 
Dickerson Shoe pf ...... rere 85 
EE tots wii neeeeedes sed 25 30 
First Ohio Inv PET reece eT ee 8 10 
SS rar rrr Kvhbaa'es 90 100 
Franklin Mortgage Sete re Sen 30 35 
Gordon Oil .. Seaeseweess 7%, 11% 
Godman Shoe er ee eee 22 
DEE, 66:04) 390-5 44-0425040090006 97% 
Huber. DD ateanwewewe ‘ 125 
ae Sa ee a gamed chai : 101 
Jaeper Machine ..........0. ‘ 19 22 
SS OES arr 101 
“+ SEE Setedcsewnesoacea 15 
Sanka ahead owen ohvneaddie 50 
F & R RE DE. wscceeceace 96 100 
W BB Lamneck .........6. idavele 22%, 27 
Bt MEE -sccucenseneesecnnesaedesese 94 100 
Maramor 8% pf ........... “4 104 
Marion Steam Shovel pf.......... 50 
Midland Groc pf .......... ‘ 80 95 
Midland Mutual Life Ins. er -210 225 
Ohio Bell Telephone =. oe 112% 114 
Ohio Edison 6% pf 100% 102 
Do 7% p ° 109 111 
Ohio Finance 3414 
Do 8% pf 98 
Do Class A . 75 90 
Ohio Power pf tie dae 108%, 109 
Ohio 7: ee 6% pf..... 94 97 
SS SS eer errr ne 107 110 
Ohio State | errr rrr ey 280 
Ohio Wax Paper ......... és 28 
Ohio Paragon Refining . 12 14% 
 . ne aseue 16 17 
EE Gishateeteeede'ss wns ‘an 92 95 
GEE: 5 565 b:n50'e00:64.0.6 0:0 : 109 112 
Ralston Ee GO éé-ccacecaas 5 8 
Dt hecalaushdeusenseaheee 40 4314 
Schitt "Se et EEE ECE ere er ree 20 265, 
St Didececaknekenecueae 80 
smith he EY: ca adengessnenss 26 
| errr 96 100 
struthers Wells-Titusville 10 15 
| ESR eee oeedws 74 78% 
geahenrd 2 Serer mere 65 
Tracy Wells pf . <knseeebewe 75 
Wolfe Wear-U-Well .... ; 96 100 
Bane Ohio COrp ....csccsees ss 36%, 37% 
City National Bank & Trust..... 42 
Columbus National ............. 65 
Columbus SaAvimgs .........0s. 310 


Huntington National ; é 302 
Market Exchange ; 


LAND TRUST CERTIFICATES 





Brunson Bldg Site 5s ......... ; 98 100 

Century Bidg Site 5%s ....... 99 100 

Chaple-State Theatre Site 5\%s 100 103 

High-Gay Realty 5s .............. .100 

Huntington Bank Bldg Site oe. 103 

DE TF ncsestssesseaccaces 95% 100 

11-25 East State St BYs ..... 98 

Yuster Bldg Co conv 6s ....... 92 

Clacinnati 
STOCKS. 

Sales. High. Low. Last 
2,918 Amer Laundry ..... . 50% 50 50% 
1,098 Amer Rolling” Mili oeane 42% 39 40% 

3 Carey (Philip) ..... . 218 218 218 
Pear 17% 17 17 
70 Dow Drug eet ts a, 10 

877 Eagle Picher ....... ... T% 7% 7% 
Sr rrr ror. 31 30% 30% 
Ge GO BASE nc cccccccscnee Oe OD a5 
226 Gruen Watch ....... . 36 36 36 
so 5 were ° 108% 108% 108% 
130 Kahns partic ....... ail 25% 25% 
105 Kodel Radio, A ...... 5 5 5 
0 RRA rere 28% $25 26% 
120 Paragon, B ...... alad 14% 14% 14% 
1,438 Procter & Gamble cae 70 67 67% 
SF DO Oh BE oc 55.005 ..-106 105% 105% 
92 Pure Oil 6% pf ......... 938% 92 92 
50 Richardson ....... oe 18% 18 18% 
378 U S Playing Card ..... 68 61% 61% 


PUBLIC UTILITIES 
299 Cinti Gas & Elec . 102% 101 101 


405 Cinti Sub Bell Tel .... 100 98% 99 
1,029 Cinti Street Ry ...... . 40% 36 36% 
OE 2S 2 Seepeeenr 320 320 320 


2 Do pf 
64 Ohio Bet! Tel pf. 113% 112% 112% 


Sept. 30, 1930, was $3,368,684, after in 
terest, taxes, &c., equal to 19 cents a 
share on the common stock. Comparison 
for the corresponding period last year is 
not available, as the company was or 
ganized Feb. 15, 1929. 

Income account for nine months ended 
Sept. 30, 1930, follows: Dividends and 
interest received, $6,910,945; interest 
paid, $3,554,093; general expenses, $99,- 
864; balance, $3, 256,988; profit on sale 
of securities, $111, 696; net income, 





$3,368,684 ; preferred dividends, $2,577,- 
126; surplus, $791,558 

Income account for quarter ended 
Sept. 30, 1930, compares as follows: 

1930. 1929. 

Div. and int. received.. he tT $2,036,254 
Interest paid ce eaee aoe 1,132,915 739,288 
General expenses eee 30,957 37,255 

Balance SErere Terr $1,161,794 ‘$1, 259, 711 i 
Profit sale of stocks... *70,377 196,874 

Pe: ROD 6.5 0 05000 9:0 $1,001. $87 $1,456,585 
Preferred dividends ... 918,978 707,505 

TREE: _ $172,439 $749,080 


*Loss 


Chesapeake Corporation 

The Chesapeake Corporation reports 
for the quarter ended Sept. 30, 1930, net 
income of $1,762,567, after expenses, 
taxes, interest, &c., equivalent to 98 cents 
a share on 1,799,745 no-par shares of 
stock. This compares with $1,448,667, or 
80 cents a share, in the third quarter of 
1929 

Net income for nine months ended 
Sept. 30, 1930, was $4,723,756, after 
above charges, "equal to $2. 62 a share, 
against $3,318,531, or $1.84 a share, in 
the first nine months of the preceding 
year. 

Income account for the quarter ended 


Sept, 30, 1930, compares as conows: 
1930. 

Dividends received $2, og, 349 

Other income 


js Said $2.6 838,590 590 “$2,123 122, 787 
sa 69, 24 584,891 
a 778 


89,229 
neal $1, 762,567 ‘$1, 448, 667 

rier 1,349,808 1,349,587 

$412,759 $99,080 


Total income 
Interest, &c 
Other expenses’ Raat 

Net income 
Dividends 





Surplus 
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Southern Securities News—Transactions on 
Southern Exchanges 





CQUISITION of the 
principal water prop- 
erties of the Southern 

of Union Gas Company 

“1 by the Trans-Missis- 

e sippi Utilities Corpo- 

_-g@_| ration, a holding com- 

- A pany which controls 

‘ va. Texas Consumers Wa- 
ter Company, and purchase of a substan- 
tial stock interest in the Trans-Missis- 
sippi Utilities Corporation by the South- 
ern Union Gas Company is, announced 
by T. F. Murchison, president of South- 
ern Union Gas Company. 

The properties include a group of 
water companies in Texas, Oklahoma and 
New Mexico, including those serving 
Kingfisher, Okla.; Quanah, Texas, and 
Gallup, N. M. They will be grouped into 
a new operating subsidiary of Trans- 
Mississippi to be known as Southwest 
Water Company. 

In addition to its interest in water ser- 
vice properties, the Southern Union Gas 
Company serves approximately sixty 
towns and communities with natural 
gas. Total assets of the company now 
total more than $13,000,000. Its operat- 
ing subsidiaries are located in Texas, 
Oklahoma, Arkansas, Colorado and New 
Mexico. Trans-Mississippi Utilities Cor- 
poration, as a result of the transaction, 
will operate in Texas, Oklahoma and 
New Mexico, including portions of the 
industrial and residential sections of 
Fort Worth and Waco, Texas. 











Dallas County, Texas 


An offering of an issue of $1,000,000 
Dallas County, Texas, 4% per cent Road 
District No. 1 bonds (including the city 
of Dallas), maturing April 10, 1936 to 
1960, inclusive, is being made by Harris, 
Forbes & Co. The bonds are priced to 
yield from 4.05 per cent to 4.15 per cent 
and are legal investment for savings 
banks and trust funds in New York State. 
They are direct and general obligations 
of Dallas County Road District No. 1, 
which reports an assessed valuation of 
$304,724,490 and a net debt of $11,493,000. 





Davison Realty Company 


Stein Brothers & Boyce and the Balti- 
more Company are making public offer- 
ing of a new issue of $2,000,000 ten-year 
6 per cent sinking fund gold notes of the 
Davison Realty Company, a_ wholly- 
owned subsidiary of the Davison Chemi- 
cal par age The notes, bearing non- 
detachable warrants for the purchase of 
common stock of the Davison Chemical 
Company, are priced at 99% and accrued 
interest, to yield over 6 per cent. The 
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notes are unconditionally guaranteed 
both as to principal and interest by the 
Davison Chemical Company which also 
guarantees the sinking fund payments 
and are callable on sixty days’ notice at 
102% and accrued interest, or at 110 and 
accrued interest for notes with warrants. 

The Davison Chemical Company is one 
of the largest producers of sulphuric 
acid, acid phosphate and commercial fer- 
tilizer in addition to which it enjoys large 
diversified chemical operations. Net 
earnings for the three-year period ended 
June 30, 1930, averaged $1,565,000, or 
thirteen times the annual interest’ re- 
quirements on this issue. ‘Net earnings 
for the year ended June 30, 1930, after 
all charges including depreciation and 
Federal income taxes amounted to 
$2,036,486. 

Proceeds from this financing will be 
used by the Davison Realty Company for 
the development of approximately 343 
acres of waterfront property located in 
the Curtis Bay area of Baltimore Harbor 
which it owns. This property has an ap- 
praised value of $4,006, 

Application will be made to list these 
notes on the New York Curb Exchange 
and the Baltimore Stock Exchange. 


Duval Texas Sulphur 


The report of the Duval Texas Sulphur 
Company for the period Oct. 1, 1929, to 
Aug. 31, 1930, shows net profit, includ- 
ing $10, 314 profit from sale of capital 
assets, of $241,855 after taxes, interest, 
depreciation and depletion, equivalent to 
48 cents a share on 500,000 no-par shares 


Gross for the period 


Balance sheet as of Aug. 31, 1930, 
shows total assets of $11,627,445. Cur- 
rent assets amounted to $490,603 and 
current liabilities $264,400. 


of capital stock. 
was $920,318. 


Southern Asbestos Company 


Sales of the Southern Asbestos Com- 
pany, subsidiary of the Thermoid Com- 
pany, showed an increase of 85 per cent 
during the month of September, 1930, 
as compared with the preceding month, 
according to R. J. Stokes, president of 
Thermoid. Announcement was also made 
of the declaration of the regular quar- 
terly dividend of $1.75 per share on 
Thermoid 7 per cent cumulative pre- 
ferred stock, payable Nov. 1 to stock- 
holders of record Oct. 15. 


Finance Company of America 


The Finance Company of America at 
Baltimore, in its report for the third 
quarter ended Sept. 30, shows net earn- 
ings, after provision for all losses, Fed- 
eral taxes, non-recurring expenses and 
preferred dividends, of $50,561, against 
$42,458 for the corresponding period of 
1929, an increase of $8,103, or approxi- 
mately 16 per cent. These earnings, 
which are exclusive of pro rata undis- 
tributed earnings from the National 
Discount Company, were equivalent to 
an annual rate of $1.62 per share on an 
increased number of shares of common 
stock, as compared with $1.69 per share 
in 1929. Giving effect to National Dis- 
count Company’s undistributed earnings, 





Week Ended Saturday, Oct. 11, 


New Orleans 


LISTED STOCKS. 


Sales High. Low. Last. 
38 D H Holmes Co, Ltd - 121 121 
300 Insurance Securities Co. 8 8 
55 Lane Cotton Mills Co.... 15% 15% 


25 Amer Bank & Trust Co. “163 163 163 
287 Canal Bank & Trust Co. 40% 39 39% 
15 Hibernia Bank & Tr Co 90 90 

11 Interstate Tr & Bkg Co. .325 325 325 
24 Whitney National Bank.. 95 95 95 


CURB STOCKS. 





300 a = Chipley Co 2 2 
2N 0 Pu — pf.. 99 99) 
100 — Fruit ss. 3 3 3 
95 | Seg 29 29 
485 Wesson Oil & Sn Dr ° 3 22: Ft 
560 Do pf , 55 Su 
LISTED BONDS. 
$2,000 Birmingham Ry L&P ‘8 97 97 97 
100 Gui Biaics Paper Sia: Sie Sia Be 
. Gu tates Pa Wy 
5,000 Kentucky Rk x wts.100 100 = 100 
1,000 N O City RR gen ‘meee 5s 9 9. 
1,000 N O —. Service 5s, A.. 93 93: 93: 
3,100 Do 93 92! 92' 
14,000 Southn vail Deb 6s, ww 65 . 65 
1,000 RR Atch & B B 5s, 46.100 100 = 100 
3,000 New Orleans City 4s. ‘ or 97 97 
7,000 N O Pub Imp 4s, 1950... 95% 
500 —— St 4%s, °30-39. 102 102 102 
500 Do 1940-49. 102 102 102 
1,000 De 44 . 1950-59. oe ee 
CURB ‘BONDS. 
500 —K- Ladys 7% notes, 
wts . 90 90 
5,000 N ° & Gt Northern | 5s... | . 67 67 67 
Baltimore 
STOCKS. 
Sales High. Low. Last. 
2.100 Arundel Corp . 42% 30% 41 
Atl C Line ot Conn Stk. .125 125 125 
1,625 Baltimore Trus 36 34% 35 
100 aanee J Air Corp, “CIA 3 3 3 
2,279 B tack r Dec fg..... 22% 17 19 
. OS ere er 25 25 

32 ches os P Tel of Balt....115 U5 115 

214 Commercial Credit pf.... 25 25 25 
BD Me Bi nccescancs -. B 24% 25 

73 Do 6%s pf w w... .. 04 92 v2 
441 Do 6 pf x w..... 94 y2 vz 
394 Con G L&a&Pnp 115 il 107 
196 Do Ser an Mm 104% 105 

3 DoS5d pf Ser E 1 09 86109 

10 Do pf Ser D........ 110% 110% 110% 
280 Eastern Rolling Mill..... 11% 9% 

95 Emer Bromo Seltzer, A.. 32 31 31 
160 Equitable Trust Co...... -140 140 140 
271 Fidelity & Deposit. . 165% 155 157% 

80 Fidelity & Guar Fire..... 35 
450 Finance Co of Am, Cl A. a 12 12 

25 Finance a pf....... Se 88 
325 Do Class A.........--. 84 8% 

50 Do Class 8 ide mma necwe 12 12 12 
180 First National Bank..... 44% 43% 434% 

50 Guilford Realty pf....... 100 «= 100s: 100 

70 Houston Oil pf trust cfs. 81 80 80 

40 J E Hurst & Co, Inc pf.. 88 88 88 
130 Mfgrs Finance pf...... - 15% 15 15 

1 Do 2d pf 12 


902 Maryland Casualty 
367 ta Trust ; 
20 Merch & Miners Trans. 37 v7 37 
5 Mercantile Trust +446 
170 Mtge Bond & Title....... PH 134 
379 Monong W Pa P ‘Ss 7% pt 26 25% 
5 National Central Bank.. .27 
2,375 New Amsterdam Cas 
140 Penn Water & Pwr..... 66 
16 Park Bank .. 2 29 29 





1930 


Baltimore—Continued 


STOCKS. 
Saies. High. Low. Last 
55 Sec Sou _—— Sec.... 22 22 22 
125 Std Gas Equip........... 12 11 al 
2,449 US Fidelity & Guaranty. = 35 36% 
410 Union Tru: ; 60 60 
485 wy! Sate Rico Sug... ; is 15 15 






Se 3 Sere . 26 25 26 
2,116 United Rys & Elec...... 8 8 & 
31 Western _ Dairy pf. 86 85 85 
79 Do pri pf 53 53 53 
76 Western Nationai ‘Bank. 39% 39 sy 
BONDS. 
$3,000 Balt City ous. BD 2005 90 yu 
200 Do 4s, 1957............101 101 101 
1,400 Do 4s, 1958..... 101% 101 101% 
1,009 Do —~ 1960... ...101 101 101% 
200 Do 1955. -100% 100% 100), 
2,000 Do Pr "42,2d School Ser.100% 100% 100 
100 Do 4s,’ “ _ School Ser. = 100% 100 
1,000 Do 4s, panies 101% 101% 
2,000 Do 4s, ‘SBP P B Ser coup. 101 101 101% 
1,000 Do 48,’50, 2d Sew coup.101 101% 101% 
2,000 Con G E L & P 5s,F,’65. 045, 1045, 
3,000 Do gen 4%s, 1954. -101 101 101 
2,000 Do 5s, E, 1952. 107% 107% 1074 
100 Fin Co of Am 3,°34.. .100 100 100 
1,000 Macon Dub&S R 5s, "47. 49 49 49 
13,000 Md Elec R R Vavsce & 61 61 
3,000 Olustee Timber 6s,’35. 94 94 v4 
7,000 Prudential Ref , 43. .101 100% 100% 
5,000 Roland P-Home) S48, "33. 101% W1l% Wl% 
3,000 Sandura Co, Inc, ‘ 83% 83 831% 
11,000 United Rys ist 1948 sn 53 53% 
1,000 Do income 4s, ‘49. 35 35 
1,000 United Rys & Elec 6s,’40. oa 64% 64% 
1,000 Wash Balt & A RR 5s,'41 44 44 44 
Riehesend 
STOCKS. 
Bid. Asked 
yw A Elec Pow $7 pf. oivecacaeae 109 
SE reer ree 101 102 
Virginia Elec & Pow Co $6 pf.......... 104% 105% 
R F & P Dividend Obligation..........185 195 
American Bank & Trust Co............ 37 4014 
i iran tnest seaeaccnceseeiace 100 §= 105 
Broadway Bank & Trust Co............ 14 20 
Bank of Commerce and Trust. ; i 
Central National Bank................. 42 46 
First & Merchants National Bank..... 60% 63 
PEE EEE CR. ccccccccccccccscees 40 47% 
Savings Bank & Trust Co.............. 80 90 
State-Planters Bank & Trust Co....... 41 43 
Union Bank & _— Teast Gs. ...... 21 28 
Virginia Trust C 410 
West End — 60 
Atlantic Life Insurance Co 65 500 
Life Insurance Co of Virginia ib bcecie eee 117 120 
Shenandoah Life Insurance Co......... 26 30 


Virginia Fire & Marine Insurance Co... 98 103 
Albemarle Paper Mfg Co 7% pf....... 90 
Amer Furniture Co 7% pf A............ 93 
Johnson Pubiisning Co................. Rm 
Larus & Bro Tob Co 8% pf......:..... 115% 118 
Standard Paper Mfg 714% pf.......... 98 
Universal Leaf Tob Co 8% pf.......... 98 


BONDS. 
Virginia 3s, Old C & R, 1932 


98% 
Virginia Centuries 2, 3, C & R, 1991... 81% 82% 
Commonwealth of Virginia Ref 4s, 1962.101% 102% 


Carolina Pub Svc Co ist 20-yr 8s, 1942.102 106 
Chesapeake Corp ist mortg 7%s, 1942. .104 108 
Ches & Potomac Tel Co of Va Ist 5s,'43.102 104 
Norfolk & Portsmouth Trac Co. 5s,'36 99 101 
Norfolk Railway & Lt ist 5s, 1949..... 99 102 
Richmond Dairy Co ist 6s, w w, 1944 o_ 100 
Richmond Ice Co 6%, 1942... 89 


net for the quarter was equivalent to 
$1.79 a share, against $1.75 in 1929. 

After providing for common dividends 
at an increased rate over last year and 
on an increased number of shares, $25,561 
was transferred to surplus, compared 
with $24,598 last year, increasing the 
common equity to $1,492,174 on Sept. 30. 

Consolidated purchases for the quar- 
ter were $6,428,336, against $6,234,948 
in the same quarter of 1929. 


Mason-Hagan, Inc. 


John M. Miller 3d, formerly cashier 
of the Central National Bank, Rich- 
mond, on Oct. 15 became associated with 
the securities investment firm of Mason- 
Hagan, Inc., 916 East Main Street. 

Mr. Miller, who is the son of John M. 
Miller Jr., president of the First and 
Merchants National Bank, Richmond, 
comes to his new connection with a wide 
experience in Virginia and North Caro- 
lina, having been for nine years cashier 
of the Gastonia National- Bank before 
returning to Richmond early in 1929 to 
become cashier of the Central National 
Bank. 

Born in Lynchburg in 1890, Mr. Miller 
attended the Virginia Military Institute 
in Lexipgton, and then started his busi- 
mess career as a runner for the First 
and Merchants National Bank of Rich- 
mond in 1908. He held various posts in 
the bank until 1918, when he went to 
the Planters National Bank first as au- 
ditor and then as assistant cashier. He 
went to Gastonia in n 19: 20. 





Standard Public Service Company 

The Standard Public Service Company 
has closed a contract covering the ac- 
quisition of the Greenup County Home 
Telephone Company, serving Russell, 
Ky., and four adjacent communities with 
a -combined estimated population of 
15,000. The territory embraces the site 
of the new Chesapeake & Ohio Railroad 
shops and freight classification yards, 
construction of which is well advanced. 
Upon completion, the yardage will aggre- 
gate 160 miles, which, it is reported, will 
constitute the largest ‘freight yard owned 
by any individual railroad in the country. 

Russell lies in the coal and iron region, 
on the Ohio River, directly opposite Iron- 
ton, Ohio. It adjoins the city of Ash- 
land, having a population of 35,000 and 
is well suited to tie in with the Kentucky 
division of Standard Public Service Sys- 
tem, from the operating standpoint. 

Under the terms of the contract, ac- 
quisition is provided for through the ex- 
change of securities—no public financing 
being necessary. 


Textile Stocks Decline 

A decline of 60 cents per share was 
registered in the average bid price of 
twenty-five common stocks of Southern 
Cotton Mills for the week ended Oct. 11, 
according to the weekly report of R. S. 
Dickson & Co. 

The close for the week stood at $63.72, 
as compared with $64.32 for the previous 
week. All issues remained inactive as 
for trading, which also applied to the 
preferred stocks. 





West Virginia Water Service Company 


The West Virginia Water Service 
Company, a subsidiary of the Federal 
Water Service Corporation, reports gross 
revenues of $846,179 for the year ended 
Aug. 31, 1930, as compared with $800,133 
for the preceding twelve months. Oper- 
ating expenses, maintenance and taxes, 
other than Federal income tax, totaled 
$453,705, as against $426,936. 
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Chicago Securities News—|Central & Western New York 
Stock Exchange Record 


by two of the Insull 
utility concerns, the 
Commonwealth Ed- 
ison Company and the 
Peoples Gas Light and 
Coke Company. Each 
proposes to issue additional 
capital stock to the extent of 10 per cent 
of the present stock outstanding. Appli- 
cation will be made to the Illinois Com- 
merce Commission for permission to 
issue the stock, which will be offered at 
par of $100 to holders of record of 
Dec. 15. 

At a meeting Commonwealth Edison 
directors voted to seek authority to issue 
$14,250,000 of stock. Based on last 
week’s closing price of $272 a share, the 
rights to stockholders, who will be al- 
lowed to purchase one share for each ten 
held, will be worth approximately $15.65 
a share. The value of the rights will 
approximate $22,230,125. 

Peoples Gas Light and Coke directors 
voted to seek authority to issue $6,254,000 
of stock, to be offered to stockholders in 
the same ratio as the Edison offering. 
Based on the current market price of 
$223 a share, the rights will be worth 
approximately $11.19 a share, or a total 
ot $6,998,226. 

Peoples Gas Light and Coke also an- 
nounced that application would be made 
to the commission for approval of the 
issuance and sale of $8,000,000 of serial 
notes, of which $2,000,000, bearing inter- 
est at 4% per cent, would mature on Feb. 
1, 1933, and $6,000,000, bearing interest 
at 4% per cent, would mature at the rate 


ry {LANS for issuing rights 
fi | valued at $29,228,351 
isfy | P have been announced 
Vis 
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of $2,000,000 yearly in 1934, 1935 and 
1936. 


Arizona Edison Company 


The Arizona Edison Company, a sub- 
sidiary of the Peoples Light and Power 
Corporation, reports gross revenues of 
$1,906,978 for the year ended Aug. 31, 
1930, as compared with $1,787,219 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $1,112,- 
251, as against $1,017,574. Gross income 
amounted to $794,726, which compares 
— $769,645 for the year ended Aug. 31, 
1929. 


Mid-West States Utilities Company 


Directors of the Mid-West States Util- 
ities Company have authorized for issu- 
ance $5,000,000 refunding mortgage 6 per 
cent bonds, due in 1945, for retiring 
funded debt of the company and subsid- 
iaries. This will put all funded debt in 
one indenture, including debt of proper- 
ties recently acquired in the Northwest 
and in Kansas. 

Stockholders authorized increasing 
Class A no-par shares from 150,000 to 
300,000 and Class B common from 100,- 
000 to 200,000 shares. 


National Electric Power Company 


A 3 per cent increase in kilowatt hour 
output for September over September, 
1929, has been reported by the operating 
companies in the National Electric Power 
Company group, a part of the Middle 
West Utilities System. , 

This increase, which follows a similar 
gain of 3 per cent for August over 
August, 1929, reflects continued activity 
in the Eastern districts served by sub- 
sidiaries of the National Electric Power 
Company. 

Total gross output for September was 
141,600,000 kilowatt hours, as against 
137,500,000 for September, 1929, a gain 
of 4,100,000 kilowatt hours. 


Perfect Circle Company 


The Perfect Circle Company reports 
for the three months ended Sept. 30 net 
profit, September estimated, according to 
C. N. Teetor, president, of approximately 
$160,000, equal to about $1 a share, com- 
pared with $265,380, or $1.63 a share, last 
year. Nine months: Net profit, Septem- 
ber estimated, $528,000, equal to about 
$3.25 a share, compared with $761,084, or 
$4.68 a share, last year. 


Tri- Utilities Corporation as 


The Tri-Utilities Corporation, “which 
controls the Federal Water Service, the 
Peoples Light and Power, the American 
Natural Gas, the Southern Natural Gas 
and the Power, Gas and Water Securities 
corporations, reports that consolidated 
gross revenues amounted to $37,850,081 
for the year ended July 31, 1930, as com- 
pared with $34,468,713 for the preceding 
twelve months, an increase of $3,381,367, 
or 9.89 per cent. The earnings for the 
year ended July 31, 1930, do not include 
any operating income of the Southern 
Natural Gas Corporation, whose trans- 
mission system, now comprising over 1,300 
miles of pipelines, was put into operation 
this year and is serving the principal 
cities and other communities in Missis- 
sippi, Alabama and Georgia. Operating 
expenses, maintenance, depreciation and 
depletion and taxes, including Federal in- 
come taxes, totaled $19,841,490, as 
against $18,650,278, an increase of. 
$1,191,218, or 6.38 per cent. Gross cor- 
porate income was $18,008,590, represent- 
ing an increase of $2,190,155, or 13.84 per 
cent, — the twelve months ended July 
31, 1929. 


Wisconsin Hydro Electric Company 


The Wisconsin Hydro Electric Com- 
pany, a subsidiary of the Peoples Light 
and Power Corporation, reports gross 
revenues of $762,038 for the year ended 
Aug. 31, 1930, as compared with $697,721 
for the preceding twelve months. Op- 
erating expenses, maintenance and taxes, 
other than Federal income tax, totaled 
$349,941, as against $289,697. 

For Transactions on the Chicago Stock 
Exchange See Page 689. 


HE Federal Water Se1 
vice Corporation has 
purchased stock con- 
trol of the Western 
New York Water 
Company, it is an- 
nounced by Chris 
topher T. Chenery, 

i president of Federal 

The Western New York Water Company 

serves the territory suburban to Buffalo 

in a continuous area extending from the 
company’s intake at Woodlawn to the 
south, east and north of the city. The 
value of the company’s plants and prop 
erty is reported to be in excess of $7,500, 

000 and its annual gross earnings are 

about $820,000. The communities served 

at retail are the city of Lackawanna, the 
villages of Depew and Sloan, the towns of 

Amherst, Cheektowago, Tonawanda an: 

West Seneca and portions of the towns 

of Alden, Hamburg and East Hamburg 

The water district of Amherst is also 

served at wholesale, as well as a part of 

Tonawanda. Water is furnished at whole 

sale to Blasdell, Henmore, Lancaster, 

Williamsville and to the water district of 

the town of Clarence. 

The Federal Water Service Corpora 
tion, which controls the largest group of 
privately owned water supply companies 
in the world, has many other properties 
in New York State which are operated 
by its subsidiary, the New York Water 
Service Corporation. Communities served 
by the latter include suburban Rochester, 
suburban Syracuse, Norwich, White 
Plains, Haverstraw, the Flatbush and 
Woodhaven sections of New York City, 
Huntington and Glen Cove on the north 
shore of Long Island and some forty 
communities on the south shore of Long 
Island which are served by the recently 
acquired South Bay Consolidated Wate1 
Company. For the year ended Aug. 31, 
1930, gross revenues of the New York 
Water Service Corporation were $2,709,- 
166. 

“The acquisition of the Western New 
York Water Company by Federal Water 
Service Corporation,” said President 
Chenery, “and its operation in conjunc 
tion with the properties of the New York 





Water Service Corporation will add 
strength to the Western New York 
Water Company and will assure ade 


quate service to the people of this area, 
as it is the policy of Federal Water Ser 
vice Corporation to render first-class 
service to the communities which it 
serves and to spend such money as is 
necessary in order to achieve this result.” 


Art Metal Company 

Entering the final quarter with ap 
proximately $750,000 worth of orders on 
the books, the Art Metal Construction 
Company is likely to maintain close to 
capacity production schedules at its 
plants in Jamestown throughout the 
fourth quarter and well into 1931. Art 
Metal has received important contracts 
for furnishing interior trim and metal 
work in a number of State office build- 
ings in New York and several large com 
mercial buildings in the larger cities of 
the United States. Employment continues 
on the basis of five days a week, a cur- 
tailment from five and a half days hav- 
ing been put into effect several months 
ago in order to somewhat alleviate the 
unemployment situation. Additional men 
are being taken on from day to day, 
however, and the future presents a much 
brighter aspect. 


Calvin Bullock 


Calvin Bullock has opened a Buffalo 
office in the Stock Exchange Building 
under the direction of George W. Watts, 
formerly a salesman in the office at 
Denver. 


General Electric Company 


The General Electric Company orders 
received during the third quarter of 1930 
amounted .to $77,338,074, compared with 
$116,688,014 for the corresponding quar- 





ter last year, President Gerard Swope 





| Buffalo Stock Exchange 


has announced. Orders received during 
the first nine months of 1930 amounted 
to $267,651,832, compared with $337,- 
404,470 during the corresponding period 
last year. 

Sales billed for the first nine months 
of 1930 amounted to $287,886,541.05, 
compared with $301,812,808.55 for the 
corresponding period last year. 

Profit available for dividends on com- 
mon stock for the first nine months of 
1930 was $42,518,708.56, compared with 
$47,965,831.71 for the first nine months 
last year. 

The profit available for common stock 
for the nine months is equivalent to 
$1.47 per share in 1930 and $1.66 per 
share in 1929 on the shares now out- 
standing. 

A comparative statement of sales and 
earnings for nine months follows: 


1930. 1929 

Net sales billed.$287,886,541.05 $301,812,808.55 
Less cost o 

sales billed, in- 

cluding operat- 

ing mainte- 

nance and de- 

precia tion 

charges re- 

serves and 

provision for 


all taxes .. 254,760,876.87 263,316,462.09 


Net income from 
saies ° 
Other income, 
less interest 
paid and sun- 
dry charges. 


$33, 125,664.18 , $38,496,346.46 


11,324,254.18 11,400,578.35 


Profit available 
for dividends... $44,449,918.36 $49,896,924.81 
Less cash divi- 
dends on spe- 


cial stock. 1,931,093.10 


1,931,209.80 


Profit available 
for dividends 
on common 
stock - 
927 36/100 shs. 
issued ) ..++» §$42,518,708.56 $47,965,831.71 


Wayland Light and Power Company 


The Public Service Commission has 
authorized the Wayland Light and Power 
Company, Inc., to transfer to the New 
York State Electric and Gas Corpora- 
tion a franchise granted by the village 
of Wayland, Steuben County, N. Y., and 
approved the construction of gas and 
electric plants in the village if and when 
the franchise is transferred. 


For Transactions on the Buffalo Stock 
Exchange See Page 690. 





SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St., New York City 
185 EY Main St., Rochester 
Gluck Bldg., Niagara Falls. 











ROCHESTER BANK 

and LOCAL STOCKS 

Bought—Sold—Quoted 
Cc. S. Lunt & Co. 


45 Exchange St. 
ROCHESTER, N. Y. 


Main 
3002 
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ONDON. — Stock Ex- 
change _ conditions 
showed little change 
at the opening this 
week, although the 
tendency was brighter 
among international 
securities and other 
groups. British Gov- 

ernment funds opened dull, but gathered 

strength as the day advanced. The war 
loan rose to £104% and the 3% per cent 
conversion loan to £79 5-16. Better news 
from Brazil resulted in a rally among 

Brazilian Government bonds, some issues 

being 2 points up. 

After midday prices reacted a little. 
Anglo-Americans kept steady at the ad- 
vanced morning levels. 

Cables and Wireless failed to hold the 
early advances and several electrical is- 
sues weakened. Oil shares were de- 
pressed by the Leasehold statement, ex- 








cept Royal Dutch, which gained at 
£2711-16. Prices were irregular in 
mines, Rhodesians were dull and Rio 


Tinto weakened. 

In connection with the Underground 
Electric issues there were more move- 
ments of funds in Lombard Street, but 
the market was well supplied with credit. 
Not much business was done in dis- 
counts, but the rates were steady. 

Arrangements have been completed 
for a loan of £12,000,000 for the Govern- 
ment of India. The issue, it is under- 
stood, will be in the form of 6 per cent 
bonds, to be redeemed between 1935 and 
1937. It will be offered to subscription 
at 100 per cent. Out of the proceeds 
it is intended to repay £6,000,000 Indian 
Treasary bills falling due in December. 
The news came as a surprise in the gilt- 
edge market on the Stock Exchange on 
Tuesday, followed by some selling of 
Indian 3 per cents and 3% per cents, 
both losing %. 

The following are closing prices on the 
London Stock Exchange on Set. a with 
net change from prices on Oct. 7: 


gene, J et 





rice. e. 
Anglo-Dutch .......... constcone = ona 
Anglo-Persian ...... a acne 
Brazilian Traction .... —_ $21% “eff 
British-American Tobacco .. £4% — 
British Celanese ....... ..831 —Ted 
Bwana M'Kubwa .... «sees. 868 —Ils 6d 
Cables & Waretens, A. EE 
Do B isteccets ne aa 
Rae gremalapaleaeRe vol —1% 
Celanese Corp of America......£2 ‘ 
lace Syn aredeewhs ened £ 
ois, vi onca<eeadedasens ail - 
ce cn ek Oke cae aoe eenene 6ls + 
Dunlop Rubber ...............10s 6d — 4%d 
Graphophone Co., Ltd. ere a 
Hydro-Electric ....... et y| 
mperial Tobacco ........ cad 63 3d 
mp Chemical .. ..198 3d 
1 Holding and Investment. R 
stognatinne EE 66 eins wie $17 
London Midland Railway.. . £5. 
London Underground ...... ea — $4 
Margarine Union .... achicha £214 
Minin, pean Paethhoanacdes ounne 8s —ls 
| ais £2% — 5 
Rhodesia Con Bor.... -£10 —2 
~ || rayne Kuda £ —2 
xe TS eee snes .. £27% —1 
e 6% pf....... ian — 6d 
Shell 1 I £44%, + 
United warane maiway. seme £44% —1 
Vickers ..... Kimeveaeccsecctan <= Be 
War Loan 5%........... ; -£104% 


*Per cent of par. 


After an uncertain start fresh strength 
eee in British » Sovernmant wre, 








Spectalio 
Foreign Securities 


and 
Chicago Ist Mortgage 
Real Estate Bonds. 


Collateral Loans on 
Listed Securities. 
Offers and Inquiries welcome. 


Kaufman State 
Bank 


Chicago 











Alabama Great Southern 
EDWIN WOLFF & CO. 


Dealers in 
“Aristocrats Among Railroad Stocks’’ 


30 Broad St., N. Y. HANover 2035 











News of Foreign Securities 





Last week.. 
Previous week. 
Same week in 1929. 


1929 to date.... 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended October 11, 1930, and for the year 1930 to date, together 
with comparative figures for the same week in 1929, was as follows: 


ON re err Fee 


N. Y. Stock Exchange. N. Y. Curb. 
. .. $24,074,000 $2,141,000 
. 19,684,500 1,728,000 
... 11,495,000 1,185,000 
... 567,198,400 72,705,000 
.. 511,161,700 64,046,000 
High. Low. 
107.16 106.45 


10 Foreign Government Bonds.......... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1929. 

British 5s.........1047%4@104%4 1043%4@104% 10474@100 102 @101% 

British con. 2%4s.. 57 56 55744@ 55% 57%@ 54 53%4@ 52% 

British 4%4s. .1014%4@101%Z 101%4@100% 101%@ 93% 94%@ 93% 
French rentes (in 

Pree 88.15@ 87.20 88.50@ 88.05 90.10@ 86.15 80.40@ 79.05 
French W. L. (in 

Paris).... 101.95@101.70 101.90@101.70 102.90@100.50 105.60@105.20 








the war loan rising to £104%. In the 
industrial group Anglo-Americans failed 
to hold Monday’s steadiness, owing to 
Montreal coming in as a seller late and 
renewed American weakness. 

The further failure on Wall Street 
last week had unpleasant consequences 
on the London market, direct and indi- 
rect. It was preceded by heavy liquida- 
tion of certain leading international se- 
curities on the London market, and the 
fall of those securities led to reports of 
fresh financial difficulties here. 

Its general effect on markets already 
much disturbed by other unpleasant 
events could hardly fail to be bad. It 
should be said, however, that Friday’s 
failures on the London Stock Exchange 
were not in themselves important, al- 
though the membership of one firm 
dates back to 1901. Its difficulties are 
said to have arisen partly out of the 
slump in certain international securities. 





Paris 


Forced selling by professional specu- 
lators drove prices on the Bourse down 
a little more on Monday. The depression 
induced by last week’s events on the 
New York and Berlin Stock Exchanges 
was still weighing heavily on the mar- 
ket at the opening. Buyers stayed out, 
apparently preferring to wait and see 
what happened in the Reichstag, which 
on Monday began its first session since 
the German elections. 

The following are the closing prices on 
the Paris Bourse Oct. 14, with net change 
from prices on Oct. 7: 


BONDS - 
Francs. Chae 
French rentes 3% perpetual. . 86.55 —1.50 
SS > Ieee :102.30 — .95 
Do 5% 1915-16.. ‘ ..101.70 — .25 
BANKS 
Banque de France.............. 21, —800 
Banque de Paris et des ) Pays Bas 2 440 —200 
Credit Lyonnais ee ie: 2,705 —170 
Ce Ge I, o ce cesveccccses 1,240 — 50 
CANAL 
Canal Maritime de Suez... ..16,210 —695 
——i 
RAILROAD 
Chemin de fer du Nord......... 2,220 — 95 
MINES 
Mines de paentanee cmarebanne ee? 1,186 —109 
I GO BM, ccctopecccesoegse — 32 


Soc Min et Metailurgique de P.. 598 — 37 


PUBLIC UTILITIES 
Cie Generale d'Electricite....... 2,910 —230 
Soc Lyonnaise des Eaux........ 2,545 —305 
Cie Fran des Proc Thom Hous. 666 —112 


Union d’Electricite ............. 1,060 —103 
INDUSTRIALS 
Trefileries & Laminoirs du Hav. 1,910 —200 
Societe Andre Citroen........... 705 — 73 
Ste Francaise Ford........... . 256 — 20 
SN UF Dibcotcceuces éeccvenes ne ae 
Pechiney . as Sr 
L'Air Liquide CRI LEE ONE 1,530 —120 
Etablissements Kuhlmann .... 712 — 44 
Galeries Lafayette .............. 155 — 7 
OIL 
PE ME ccadudsavangectsscee 3,380 —120 


Unchecked selling on the Paris Bourse 
on Tuesday drove prices down to new 
low levels. Although conditions were re- 
ported improved on the Berlin Stock Ex- 
change on Tuesday, events at the re- 
opening of the German Reichstag Mon- 
day in the first session since the elec- 
tiens apparently inspired little confi- 
dence among French speculators regard- 
ing the European poiilical outlook. 


The failure of the Monaco bank for 
$800,000 had a depressing effect on bank 
stocks. News dispatches from Monte 
Carlo said the Limmobiliere de Monaco 
there closed its doors on Tuesday and 
that employes as well as shareholders 
were planning to file complaints in the 
courts against the directors of the insti- 
tution, accusing them of embezzlement. 

Last week’s tendency on the Bourse 
was very heavy. Germany’s political and 
fnenaial difficulties, the Brazilian revo- 
lution and, above all, for the time at 
least, the Wall Street slump in prices, 
were causes of the market’s weakness. 

Volume of sales was not very great, 
but the absence of sustained buying left 
prices to fall. 


Berlin 


Except for a slight interruption at the 
end of the first hour, the Boerse was 
firmer on Monday and the entire list 
improved. Trading was comparatively 
brisk, due to covering of speculative pur- 
chases. 

Salzdetfurth of the potashes advanced 
10 points, with the electricals, primarily 
Siemens & Halske, A. E. G. and Schuc- 
kert, Rheinstahl of the mining group, 
beer and spirits each 4 points higher, 
while other gains averaged 2 points. The 
Boerse closed at the highest quotations 
of the day. 

The Boerse refused on Tuesday to be- 
come excited over Monday’s anti-Semitic 
disturbances, and after an uneasy opening 
the tendency became firmer. Purchasing 
orders from abroad and from private do- 
mestic investors had a stimulating influ- 
ence. 

The following prices show the closing 
on the Berlin Stock Exchange on Oct. 14, 
with net change from prices on Oct. 7: 

P.C.of Net 
Par. Chge. 


Allg Deutsche Credit (ADCA) (8).100 — 2 
Berlin Handels Ges (12) 130 
Commerz-und Privat-Bank (11)...116 — 1 
Darmstaedter u Nationalbank (12)155 — 2 
Deutsche Bank u Discont Ges (10)112 — 3 
DOCRERGP TORE (BB)... 0.0 cccccccses 111 —4 
yo (12) 209 
e Kunstzijde Unie oar (0). 59 


ifs Elektr Ges (AEG) (9)....... 111 —10 
Pond Motor Co, Berlin (10)........ 195 — 9 
Gelsenkirchen ‘Bergwerk (8)...... 92 —5 
_ f tee pene 114 —7 
Hamburg-Amer Line (HAPAG)(7) A —4 
Hamburg Electric Co (10)......... 110 — 8 
Heyden Chemical (5).............. 40 sf 
Harpener Bergbau (6)............. 89 +3 
Paper aid ee eee acteie 105 — 6 
IG b Indus (Dye Trust) (14).131 — 5 
Kali Chemi PA céCidbeeucekeeennl 126 . 
eee pet eenncne anus 87 —3 
Mannesmann Tubes (7)........... 66 — 5 
North German Lloyd (8).......... 74 —3 
Phoenix Bergbau_ (6%)............ —8 
A a heb} LL srr 146 —1 

Rhein Westf Elektr (RWE) (10). = -—1 
Sachsenwerk Licht u Kraft (7%). —5 
Siemens & Halske (14)............ "3 —4 
Stoehr & Co eaee Spin (5). —3 
Leonhard Tietz (10)............... —ll 
Ver Stahlw Cinit Ba Wks) (6)... 62 —7 


Interest centred on the mining ng, rou, 
rimarily Rheinstahl, Hoesch and n 
eussen. Reichsbank had a brisk mar- 

ket and rose 6 points. Artificial silks, 

department stores, beer, spirits and the 
potashes also improved. E ectricals were 
harder after earlier weakness. 

The Boerse closed quieter and slightly 
below the highest quotations of the day. 
Call money was tighter in view of the 
mid-month settlements. 

The Berlin Stock Exchange reacted 
last week to the rise in the official dis- 
count rate by a new and heavy decline. 


This was directly due to an enormous 
number of small sales by the outside 
public. Speculators held aloof, and mod- 
erate intervention purchases by the 
banks checked the fall. 

Nevertheless, high-priced stocks lost 6 
to 10 points. The Rayon stock, Aku, was 
particularly weak. Home loans also fell 
sharply, with the exception of mortgage 
bonds, which the mortgage banks sup- 
ported. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of Oct. 4 was 
89.96, compared with 90.25 on Sent. 26. 

Frankfort-on-Main closing prices on 


Oct. 14: . 
(Evening Exchange) 


Per Cent 

of Par. 
German Railways 7% pf. eres ee 84 
wr? CD sive hie scavard Socata 
BRE EE aa nen Me Ty 110 
MGS MMR GOB). .... csccccisacccs 17% 
Gelsenkirchen Mining (8)................ 91 
North German Lloyd (8)................ 73 
Frankfort Mortgage Bank (10).......... 146 
Metaligeselischaft (8) ...........ceseceee 91 
oo SS eer rer *30 
I G Farben dition | Sra 


*Rm per share of £1 par. 





Italy 


The following are prices of important 
Italian shares on Oct. 14, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS 
ie Ashes. 
EE ee ee 94 94% 
Banca Commerciale Italiana. 73 mai 


Banca d’America d’Italia and 





Ameritalia (stamped) ......... 84 
CHOGMS TIGMARS ... 2.2.0... cscccce 40% 41% 
PUBLIC UTILITIES 
CR ick akAtashadecsisences 14% 15% 
A@rintic Wilec ............ err 11 
oe manereeeean coma 6% 

Italian Edison .......... ; cco 
Lombard Electric ............... 26% 
SSeS sae 
Terni mBestele ee a ; ----- 204 20% 
Unes ....... Seek, ee 4% 
INDUSTRIALS 
ERS ee oo ae 4: 
Ernesto-Breda .......... «i 
Sea 12% 
Isotta Fraschini ........ sve. Se 7 
| eee 10 11 
Navigazione Generale Italiana.. 26 26% 
if aera . 38% 39 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“Economic world depression and par- 
ticularly the difficult situation of Euro- 
pean agriculture, led to a considerable 
decline during the first eight months of 
the current year of Austrian exports of 
machinery of all kinds; and in that group 
—" machinery shows the largest 
ro 

“Similar conditions exist concerning 
exports of automobiles, though a partial 
compensation is found therefor in the 
large extension of autobus lines in Aus- 
tria, of which about 750 are now in ex- 
istence, 210 being run by the Postal De- 
partment, 30 by Federal Railways and 
the rest by private enterprises. This de- 
velopment is connected with the increase 
in foreign tourist traffic which, for the 
current year, is numerically larger, 
though less remunerative than for pre- 
ceding years. 

“Economic conditions here largely re- 
flect the world situation, and the immi- 
nence of general elections scheduled to 
take place the 9th of November, is hard- 
ly making itself felt on business activity, 
as no material changes of Austrian eco- 
nomic policy are likely to result.” 

The following are closing prices on the 
Vienna Stock Exchange on Oct. 14: 


Escompte Sagtiachest edbapneda 159.0 
Credit Anstalt ... i seaekon oa in 
Mercurbank ... caeiesesie ; 


ee 
BRwt eons 
NO OW-1-120 


Reo 
Soop preven 9 


SVERSIE SIN & 





a 
1 


Toho Electric Power Company 


The Toho Electric Power Company, 
Ltd., reports for the six months ended 
April 30 (converted into dollars at 50 
cents a yen) gross earnings of $12,947,- 
065, against $12,680,424 in corresponding 
six months of previous year; net earn- 
ings, $6,308,191, against $5,263,550, in- 
cluding other income of $2,368,371, 
against $1,605,324; net income before re- 
serves, $3,451 370, against $3,149,422. 
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Since Previous Issue 
of The Annalist 
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Regular. Pe- Pay- Hars. of Pe- Pay- Hars. of Pe- Pay- Hars. of 
Pe- Pay- Hars. of “oe Rate. riod. able. Record. Company Rate. riod. able. Record Company Rate. riod. able. Record 

Company Rate. riod. able. Record i ere ....$1.25 SA Nov. 1 Oct. 20 | Okla Nat Gas 6%% pf.$1. 62% Q Nov. 1 Oct. 15 | Warren In for Sav (Bos).244% SA Oct. 15 
Allied Kid pf $1.62% Q Nov. 1 Oct. 15 Felin gd 5) & Co pf.....$1.75 Q Oct. 15 Oct. 10 Pa Indust 6% pf. Nov. 1 Oct. 15 | Western Cont Ut, A.....33%e Q Dec. 1 Nov. 16 
Al C Neon 6% pf o ke Q Oct. 10 Sep. 30 Firemen’s Ins ......... .55e Q Oct. 25 Oct. 11 —, G . 6% pf. ; Size ¢ Nov. 15 Oct. 31 | Weymouth Lt & P......62 Nov. 1 Oct. 15 
Allis-Chalmers Mfg ...13¢ Q Nov. 15 Oct. 24 F Nat Bank (Stockton) $3 Q Oct. 10 Sep S4e P ‘ ee Q Nov. 15 Oct. 31 | Winchendon E L & P ...92 Q Nov. 1 Oct. 15 
Am Forg & Sock.........15¢ Q Nov. 1 Oct. 25 Galveston Wharf Co...... 50c M Oct. 15 Oct. 14 Pacific fehting ..15¢ Q Nov. 15 Oct. 31 | Woolworth (F W) Co.....60c Q Dec. 1 Nov. 10 
Am Nat Gas pf.........$1.75 Q Nov. 1 Oct. 20 Gen Cable pf........ ..-$1.75 Q Nov. 1 Oct. 22 | Fae $1.25 Q Nov. 15 Oct. 31 
Asso Sec Inv $6 pe. > ae Q Nov. 1 Oct. 20 - Outdoar Adv, A. -$1 Q Nov.15 Nov. 5 Pacific Nor’west Pub Service Extra 
Asso Tel, Ltd pf.. -37%c Q Nov. 1 Oct. 15 Ree 50 Q Nov.15 Nov. 5 7.2% Ast pf. ...$1.80 Q Nov. 1 Oct. 15 Assoc Tel & Tel, A...... $1 Nov. 1 Oct. 17 
Atlantic Macaroni ee Q Oct. 15 Oct. 15 om Parts Corp $1.20 pf...30c Q Nov. 1 Oct. 20 a Indust Credit Bryn Mawr Tr ieee) . -10¢c .. Nov. 1 Oct. 15 
Atlantic Safe Dep (N Y)...83 Q Oct. 15 Oct. 9 | Ga Bank & Tr (Ga) 1.50 Q Oct. 10 Oct. 1 Corp 7% pf 17¥%4c Q Oct. 10 Sep. 10 | Builders Exch Bldg......10% .. Oct. 16 Oct. 9 
Atlantic Steel pf $3.50 SA Nov. 1 Oct. 20 Germantown Tr (Phila). - 6¢ Q a | Penn Sav Bk (Boston) . — SA Oct. 14 |} Can Bank of Com..... -- Dec. 1 Oct. 31 
eee 25c Q Dec. 1 Nov.17 | Gilmore Oil ........ -30¢ Q Petaluma & S Rosa RR....$1 Q Nov. 1 Oct. 15 | Can West Nat Gas Lt, Ht 
Avondale Mills pf... -$4 SA Oct. 15 ..... Goldsmith (P) Sons 30c Q Do ptf = .-$3 § Nov. 1 Oct. 10 & Pow . Ste .. Oct. 15 Oct. 1 
Bank of California N A.$2.50 Q Oct. 15 Oct. 8 Phila Elec $5 pf ....-$1.25 Q Nov. 1 Oct. 10 | Capital Manage --. . Nov. 1 Oct 
Bank of Toronto........... $3 Q Dec. 1 Nov. 15 .50c Q Potomac Edison 7% pf..$1.75 Q Nov. 1 Oct. 20 | Federal Knitting Mills. sage Nov. 1 Oct. 1 
Barcelona Tr L & Pr.....50c .. Nov. 30 Oct. 18 7c Q Do 6% pf.. $1 50 Q Nov. 1 Oct. 20 | Hawaiian Can Ic Oct. 31 
Beneficial Indus L......37%c Q Oct. 30 Oct. 10 Gramophone, Ltd .... i * A> son Prentice (G E) Mig Co. Q Oct. 15 Oct 1 Do ......40¢ |. Nov. 30 

Saeed Btige Q Oct. 30 Oct. 10 Great Northern Paper..... Q 3 Procter & Gamble. os “Boe Q Nov. 15 Oct. 25 Homestake Mining $1 Oct. 25 Oct. 2% 
Pre & ‘Hedges pf ye ic Q Nov. 1 Oct. 21 Haiku Pineapple pf... on Q . » Produc pe Corp. coerce de Q Oct. 15 Sep. 30 Lanstcn Monotype -25c .. Nov. 29 Nov. 19 
Bloomingdale Br pf..... $1.75 Q Nov. 1 Oct. 20 Hamilton Trust (Phila). 2 Q . 2 Do pf ......... .$2.50 Q Oct. 15 Sep. 30 Liberty T & Tr (Phil)....50c .. Oct. 18 Oct 14 
ee ce awos 75c Q Dec. 1 Nov. 15 Hart, Schaffner & Marx. Q . 29 *Prospect Hill Apts pf..$2.75 S Nov. 1 Oct 16 N Y & Hon Ros M ..-15¢ Oct. 31 Oct. 21 
Bridgeport City Tr er aig 75c Q Nov. 1 Oct. 22 Hawaii Cons Ry, A, pt ibe Q . 31 Pub Sve of Col 7% pf..58 1-3c M Nov. 1 Oct. 15 Norton Power & Elec..... $5 Nov. 1 Oct. 1 

rill (J G) Co p -15 Q Nov. 1 Oct. 31 Hawaiian Can, Ltd ...20e M - 31 Be Ge Bocce sccces .50c M Nov. 1 Oct. 15 Royal Bank of Canada... .$2 Dec. 1 Oct. 3 
Bway Bk . by Nw Hv)..$1.75 Q Oct. 15 Sep. 30 Do ........-..- .20¢c M . eer Do 5% pf.. , ',412-3c M Nov. 1 Oct. 15 Un Light & Power........$5 Nov. 1 Oct. 15 
Brown Co pf............ 1.50 Q Nov. 1 Oct. 15 Hawaiian Pineapple ...50e Q Nov. 29 Nov. 15 Purity Bakeries $1 Q Dec. 1 Nov. 14 | Un Nat mae (Toronto)... .5¢ Dec. 10 Oct. 15 
Bryn Pred =. (Phil)..... 40c Q Nov. 1 Oct. 15 Home Service 2d pf.......50e Q Oct. 20 Sep. CEE 6.66005 3.0000406 Oc Q Nov. 1 Oct. 17 | Ware Ele tcvense Nov. 1 Oct. 15 
Bunte Bros pf. soseceGhede Q Nov. 1 Oct. 3% Homestake Min . -50c M Oct. 25 Oct. Raymond Cone Pile $3 pf..75c Q Nov. 1 Oct. 20 | Wey mouth L& P . .50e Nov. 1 Oct. 1 
California Packing ......$1 Q Dec. 15 Nov. 30 Hunts Bros Pkg, A 50c Q Nov. 1 Oct. 15 ss & Light Sec......50¢ Q Nov. 1 Oct. 15 
Camden Fire Ins....... '25c Q Nov. 2 ....... Idaho Pwr 1% pf........$1.75 Q Nov. 1 Oct. 15 Do $1.50 Q Nov. 1 Oct. 15 Interim. 

Campe Cp 64% he .$1.62% Q Nov. 1 Oct. 15 cS Sere ..$1.50 Q Nov. 1 Oct. 15 Randell Co, Dis kneetntscnd 50c Q Nov. 1 Oct 25 Marconi Int Marine 56 
Can Bank of Com......... rei Q Dec. Oct. 31 Imp pF Ltd, ord sme os Get. BB 20.0 Reliance Intl $3 pf ....75¢ Q Dec. 1 Nov. 20 nee adie 
Canadian Convert ...... $1.25 Q Nov.15 Oct. 31 | Imp a Wee pf....... “Lge M Oct. 30 Oct. 25 | Republic Serv pf -++-$1.50 Q Nov. 1 Oct. 15 Initial. 
Can West Nat Gas, Lt, H Do rere M Oct. 30 Oct. 25 ae of Re Corp -$1.50 Q Oct. 15 Oct 7 mane 
See ..$1 Q Oct. 15 Oct. 15 | Ind Credit of Am........32%¢ Q Nov. 15 Oct. 31 YO Pe 1.50 Q Oct. 15 Oct. 7 Eastern Dairies, Ltd......25¢ Q Nov. 1 Oct. 14 
Capital Manage .......... 5c Q Nov. 1 Oct. 23 Jackson & Curtis Sec pf.$1.50 Q Nov. 1 Oct. 15 Rollins ‘ieee Mill pf. 90c Q Nov. 1 Oct. 17 Notomas Co eee --$5 Oct. 15 Oct 4 
Cen Ill $1.50 pf......... 37¥%yc Q Nov. 1 Oct cameleon Water Supety By. Roos Bros, Inc. e24c Q Nov. 1 Oct. 15 one 
Cen Mass Power......... e Q Nov. 1 Oct. 15 Pf .....-..- es eees S Nov. 1 Oct. 11 Do pf (no par). $1.6214 Q Nov. 1 Oct. 15 pics 
Geu W P S pf, A...... $1.75 Q Nov. 1 Oct. 15 | Julian & Kokenge 3%c Q Nov. 1 Oct. 15 | Royal Bank of Ca $3 Q Dec. 1 Oct. 31 Process Corp ....5¢ Q Nov. 1 Oct. 21 

aa ae $1.75 Q Nov. 1 Oct. 15 K C, St L & Chi RR pf..$1.50 Q Nov. 1 Oct. 21 St Lawrence F! Mill pf. .$1.75 Q Nov. i Oct. 18 Raymond Concr Pile. .-15¢ Q Nov. 1 Oct. 20 
Checker Cab Mic........ 35¢ M Nov. 1 Oct. Kansas City Stk Yds $1.50 Q Nov. 1 Oct. 15 Seaboard Surety 14% Q Nov. 15 Oct. 31 4 
Chi Rap Tran pr pf, A...65¢ M Nov. 1 Oct. 21 PE OEE ae $1.25 Q Nov. 1 Oct. 15 Seattle Gas Co pf.. Q Oct. 15 Sep. 30 | Accumulated. 

1 2 3 eer 65c M Nov. 1 Oct. 21 Lanston Monotype ......$1.75 Q Nov. 29 Nov. 19 = Water pf Q Oct. 15 Oct. 1 | Wheel & LE 4 
Cit Service Bkrs Sh....30.46c .. Nov. 1 Oct. 15 | Lib T & T (Phila)......$2.50 S Oct. 18 Oct. 14 o pt -$1.75 Q Jan. 15 Jan. 1 | oe! & L Erie pr Men....87 .. Oct. 16 Oct. 10 
City Water Chattanooga Los Angeles Inv Co. ..30¢e Q Nov. 15 Oct. 15 ginpieas. ‘Ltd, Ons pf.$i. date Q Nov. 1 Oct. 25 Deferred 

AE PES > 1.50 Q Nov. 1 Oct. 20 Loulevilie Gas & Elec (Ky) Simpsons, sete Q Nov. 1 Oct. 25 : 

Collingswood Term, Ltd 1% $1.75 Q Oct. 15 Sep. 30 Do 64% of... -$1 ais Q Nov. 1 Oct. 15 | Flintkote Co, A............. 374%c Q Due Oct. 15 
aie Regie prac. $1.75 Q Nov. 1 Sep. 30 Do 6% # $1.50 Q Oct. 15 Sep. 30 Simsbury Bank & Tr (Sims- | Vadsco § C pf sseeeeeee- $1.75 Q Due Nov. 1 
NG Rik cre $2 Q Oct. 15 Oct. 7 MacMarr Stores .......... 25c Q Nov. 1 Oct. 17 bury) +++e++-500 Q Oct. 31 Oct. 8 
*Columb Inv Corp....... 12%c Q Nov. 1 Oct. 25 Marbelite Co of Am pf....50c Q Oct. 10 Sep. 30 | South Col Pwr, A. 50c Q Nov. 25 Oct. 31 Final. 
. | pelea egte Q Nov. 1 Oct. 25 Marion C §S B (Ind)....... $3 Q Sep. 30 Sep. 30 Stein (A) & Co...... 40c Q Nov. 15 Oct. 30 Anglo- So Am Bk, Ltd, A..5s i 
Columbus Bank (NY) ‘$3 S Nov. 15 Oct. 31 | Mere Com Bk & Trust (St Sullivan Packing pf. -$2 Q Nov. 1 Oct. 20 | B 140d Oct. 3 
Com P & L $6 .....$1.50 Q Nov. 1 Oct. 21 LOUIS). oc. cecvceess 1.25 M Nov. 1 Oct. 20 | Sun Oil ............. Q Dec. 15 Nov. 25 | atiss £1 & Gen Tr... |. 3% Oct. 27 
Cons Ch In pt A Beas cc 37%c Q Nov. 1 Oct. 15 | Merri v P & B pf......$1.75 Q Nov. 1 Oct. 18 Do pt Q Dec. 1 Nov. 10 ee ee eee + 
Consol Rendering pf....... 2 Q Nov. 1 Oct. 21 | Metro Indus $6 cv pf....$1.50 Q Nov. 1 Oct. 20 | Telluride Power Co. Q Oct. 20 Sep. 30 
Const Materials pf. 87igc¢ Q Nov. 1 Oct. 20 Do $6 conv pf allot ctfs Do pf ....-..... 1s. Q Oct. 20 Sep. 30 , 
Continental aS ezige Q Nov. 15 Nov. 1 50% paid ............. 75¢ Q Nov. 1 Oct. Tex-O-Kan F M pf. Q Dec. 1 Nov. 15 | Mead Corp ............... Q Oct. 15 Oct. 1 
edit Util f . E B oS Gt. @ ....: Mid-West States Util 43%c Q Nov. 1 Oct. 15 Texas P & L $6 pf Q Nov. 1 Oct. 15 | Union Oil Associates. . , Nov. 10 Oct. 18 
‘hesten Pow & Lt p “ M Nov. 1 Oct. 20 Minn Val Can pf. -$1.75 Q Nov. 1 Oct. 20 Do PEP rere Tre Q Nov. 1 Oct. 15 | Union Oii of Cal. . 1% Q Nov. 10 Oct. 18 
De rorest Crosley i sais > eee er .$1.75 Q Feb. 1 Jan. 20 _ SS .. Seer Q Nov. 1 Oct. 22 
a Nee RR eee Q Nov. 1 Oct. 15 Miss Pwr & Lt $6 ae -$1.50 Q Nov. 1 Oct. 15 * 2. Sera Q Nov. 1 Oct. 22 Increased. 
Delaw mayen, ere UE sexs ae: aveges Mo Pub Sve $6..... 1.50 Q Oct. 15 Sep. 30 | Thermoid Co pf Q Nov. 1 Oct. 15 | Jenkintown Bk & Tr....$1.25 SA Oct. 30 Oct. 19 
"2 Mfg deb........ * Q Nov. 1 Oct. 20 Mohawk Mining......... .25c .. Nov. 29 Oct. 31 Tidewater Oil pf........ $1 Q Nov. 15 Oct. 17 . 

eee ieiier $1.75 Q Nov. 1 Oct. 20 Mutual Loan Bk (Nashville, Trenton (N J) Tr Co. Q Oct. 10 Oct. §& Change. 
De ‘viibiss ‘Co. ae Ye Q Oct. 15 Sep. 30 . Sf Saeeeeapee .$4 SA Dec. 31 rere Truax Traer Coal.. , Q Nov. 1 Oct. 21 | *Braz Trac, Lt & Pow....2% .. Dec. 1 Oct. 31 

Fea 17igc Q Oct. 15 Sep. 30 PURGE TD gcc ccccceceses $1 Q Nov. 1 Oct. 20 Truscon Steel pf....... -75 Q Dec. 1 Nov. 21 | 
ginteiee Iron Works..... ic Q Nov. 1 Oct. 20 Nat Carbon pf.............$2 Q Nov. 1 Oct. 20 Tung Sol =e Works : Q Nov. 1 Oct. 20 Omitted. 

Distaghene ee Q Dec. 1 Nov. 14 Nat Indust Svc pf.. $1.75 Q Oct. 15 Oct. 7 a ‘. -T5e Q Nov. 1 Oct. 20 | Alaska Pac S pf, A.........81Ke Q@ Due Aug. 15 

LAOS ROTC RE: $2 Q Dec. 1 Nov. 14 Nat Rep Inv Tr pf.. ..75¢ Q Nov. 1 Oct. 21 J Oil Assoc. -50c Q Nov.10 Oct. 18 | Allied Products Peete: Q Due Oct 1 
pea , EEE Inv, Ltd,pf.62%c Q Nov. 1 Oct. 20 Nat Ter 7% conv Pf. i Q Nov. 1 Oct. 21 Union Oil of Cal. -50c Q Nov. 10 Oct. 18 | Grammes (L F) & Son, A...$1.50 Q Due Oct 1 
East States Power, nee: 25c Q Nov. 1 Oct. 10 Do part pf... 2 Q Nov. 1 Oct. 21 : | OR REPRE asters: 75ec Q Due Oct. 1 

Do pt, ee ET: $1.75 Q Nov. 1 Oct. 10 Neisner Bros = $1.75 Q Nov. 1 Oct. 15 Q Oct. 1 Sep. 25 | Golden State Milk Pres. 234% Stk Due Sep. 2 

Do p . ...-$1.50 Q Nov. 1 Oct. 10 Newberry (J iy ‘pf.. $1.75 Q Dec. 1 Nov. 15 Q Dec. 31 Nov. 29 Great North Inv, errs 24%c Q Due Oct 1 
El P e "L 2a pf. Bis cana $1.75 Q Nov. 1 Oct. 11 New England Equity -6244c Q Nov. 1 Oct. 15 Q Dec 31 Nov Guar T & Tr iclev) - $1.50 . Due Oct 1 
Elec Power Asso.......... 25c Q Nov. 1 Oct. 15 New York & Honduras Rosario un “Light & Power Q Nov. 1 Oct. 15 Inter Paper Co .60c Q Due Nov. 15 

OE etl aaa OE 25c Q Nov. 1 Oct. 15 | a REE ee ..25¢ Q Oct. 31 Oct. 21 Un Nat Gas (Tor). -35¢ Q Dec. 10 Oct. 15 gg UL Seer: 60c Q Due Nov. 15 
Elmira & Wil R R...... $1.15 SA Nov. 1 Oct. 20 N_ Boston Ped Prop Q Oct. 15 Oct. 10 Un yell = Nati Bank as Leach Corp $6 pf............ $1.50 Q Due Oct 1 
Empire Title & Guar......$1 Q Nov. 1 Oct. Do v t Q Oct. 15 Oct. 10 | |) eee eee $1 Q Oct. 15 Oct. 7 Lin St Bank (Chicago) paneed $1.50 Q Due Sep. 30 
Enamel & Heat Pr........ 25c Q Nov. 1 Oct. 15 Do pf Q Oct. 15 Oct. 10 US Electric Power pf...$1.50 Q Nov. 1 Oct. 2 Munsing Paper .. --»-..$1 Q Due Aug. 1 
Faber C & G pf $1.75 Q Nov. 1 Oct. North Cent Tr (Phila). SA Oct. 31 Oct. Universal Leaf Tobacco...75c Q Nov. 1 Oct. 20 National Tile pwarake paeente 37%c Q Due Nov. 1 
Family Financing ...... 17%c Q Oct. 15 Sep. 30 Nor New York Util pf.. Q Nov Oct. 10 Util & Indust pf........ Ms Q Nov. 20 Oct. 31 | Underwriters Fin .... -6244c Q Due Oct 1 

=n rae 17toc Q Oct. 15 Sep. 30 Northern Trust (Phila) Q Oct. 15 Oct. 14 Va Albarene $8, Cl A -82 Q Nov. 1 Oct. 15 | Warchel Cor ev pf. . 62 P Q Due Nov. 1 
Fed Knit Mills........ 62144c Q Nov. 1 Oct. 15 Norton Pwr & Elec........ Q Nov Oct. 15 Victor Talking Machine....$1 Q Nov. 1 Oct. 18 Wieboldt Stores ........... Q Due Nov. 1 
Federal Title & Mtg Guar Ohio Wax Paper.. Q Oct. 1 Sep. Ware Elec Co............: $2 Q Nov. 1 Oct. 15 *In lieu of usual quarterly “cash dividend 

e e St. poate, County, Mo., $1,500,000 road and sh com, no par, at $11 a unit, offerec 
Current Security Offerings bridge ge, duc, April’ 1, 1660-1060, yiela Sept. "25, "Orton “Investment Goo" Neu 

4. sor ™, e ered Oct. 15. a a Illinois York 

o., Inc. arris, orbes * irst 

BONDS 98%, offered Oct. 14. Hill, getnes & Co., Union Trust & Savings Bank of Chicago; 7 See Sprvive Co. 75,000 shares 
Inc.; Halsey, Stuart & Co., Inc., Chicago. Boatmen’s National Co. of St. Louis; First $100, offered Oct. 1 Stone & Webntue 
Allis Hotel Building Co. $500,000 Ist lease: Macon Telegraph, Publishing Co. | $400,000 National Co. of St. Louis. and Blodget, Inc.; Chase Securities 
hold 6s, due 1, 1932-1940, offered 1st closed s f g 6%s, due Oct. 1, 1945, rice Scotia, Village of, N. Y., $100,000 coup 4s, Corp.; Bancamerica-Blair Corp., and 

Sept. 27. Wheeler-Kelly-Hagny Trust 100, yield 6.50%, offered Sept. 27. Citizens due Aug. 1, 1935-1959, yield of 1%, offered Brown Bros. & Co., New York. 

Co., Wichita; Mitchner Investment Co., & Southern Co., Savannah. Oct. 9. Batchelder & Co., Equity Trust Shares in America, each 

Hutchinson ; ‘Wheeler-Gill Co., San An- Mortgage Investment Corp. $80,000 Ist coll Southampton, N. Y., Town ay a ae - share representing an equal non- voting. 

tonio. tr 6% g notes, Series ti, due 1931- 1933, way 5s, M & S, due Sept. 1, 1931-1942, partic ownership of 1/2000th of a unit of 
Akron Times-Press Corp. $600,000 Ist g 6s, price 100, yield’ 6%, offered Sept. 28. Bank eld 3% to 4%, offered Oct. 10. Kissel, common stocks, J 30 and D 31, Briced at 

due Oct. 1, 1931-1945, "Wield 5% to 6%. of- of Commerce and Trust, Richmond. innicutt & Co., N. Y. market, about $6.75, offered Oct. 2. Equity 

fered Oct. 6. Hayden, Miller & Co.; Mer- New Haven Water ra $200,000 additional Twin Falls County, Idaho, entire issue of Securities Corp. and a large syndicate of 
rill, Hawley & Co., Cleveland. 7 o fotunaing, * 5 Be 8, .~ ‘4 , hs ote School District 3 6s, dated St. Louis. 

: c a fie! offere c , Ov ca. or payers at par First Custedian Shares, each share repre 

oy rg ey aa i of, Staioe reid Estabrook & Co., N. Z alsin {cou pons subsequent to Nov. 1, 1930, must senting 1/ 200th, voting when registered 

U yen. National Park, N. 7 3 orough of, $140, n order receive is price) partic ownership of 4 shares of stock in 

3.25% to 4.30%, offered Get. on. Lehman on Nov. 1, 1930, at the Chase National First Custodian Shares Corp.. which in 


Brothers; Stone & Webster and Biodget, 
Inc.; Ames, Emerich & Co.; J. S. Rippel 
& Co.; R. BH Moulton & Co., N. of 


Broeman Properties $225,000 Ist closed 2g 
6s, due March 15, 1931, to Sept. 15, 1939, 
price 100, yield 6%, offered Oct. 1. Stein 
Bros. & Boyce, Louisville. 

Chaminade College Society of Mary $350,000 
5% real estate ist g notes, due Jan. 1, 
1931, to July 1, 1940, price 100, yield 5%, 
offered Oct. 6. Lafayette- uth Side a 
and Trust Co.; F. J. Waae Jr. & Co., 
Louis. 000 i 

Chicago, City of, $12,200, tax anticipation 
warrants, %S 700,000 dated Nov. 1, 
1930, July i, 1931, yie a" 4.375% ; $350,000 
53%, dated Oct. 15, 1930, due March 15, 
1932, yield 4.75% ; $5,600,000 54s, dated Nov. 
i. 1930, Fg’ Lo we Re P, ; 
$550,000 a ug. 

15 and April 15, 1932, offered Oct. 15. Leh- 
man Brothers; Chase Si. oe Co.; R 

j W. Pressprich & Co., N. Y. 

Texas, eh 000,000 Road Dist. 

— “ays kh & O tod due April 10, 1936- 
1960, Mts ae 05% to am offered Oct. 9 
Sasris, Forbes & Co., N. Y. a 

Davison Realty Co. aay $2,000,000 10-yr 6% 
ats notes” (with non-detachable stock 
Ngee warrants), A O, due Oct. 1, 

price 99%%, yield 6%, offered Oct. 10. 

Stein Bros. & Boyce, Baltimore 

Globe Industrial Loan Corp. $1,000,000 
Series ‘‘A’’ 6% conv deb bonds with 
rofit-sharing ctfs, due July 1, 1955, price 
00, yield 6%, offered Oct. 14. Metropoli- 
tan Extension Corp., Y 

Grace Securities Cor 
Series ‘“‘AL.’’ due 
1933, yield 5.50% to 7% 


” $170,000 7% coll tr g 
an. 1, 1931, to Oct. 1, 
offered Oct. 3. 


Grace Securities Corp., ‘Richmond. 
Michigan Gas & Electric Company $1,190,000 
lst g 5s, Series ‘‘B,”’ 


due Dec. 1, 1956, price 


water 6s, due Aug. . 
offered Oct. 6. M. M 
Inc., New York. 

Nolting First Mortgage Corp. $100,000 ist 
coll tr g 6s, Series BU, due Oct. 1, 1933- 
1938, price 100, yield om, ——_ Sept. 28. 
Fred E. Nolting & Co., Richmond. 

North Castle, N. Y., ath o% Westchester 


1932-1960, yield 5%, 
. Freeman & Co., 


County, gz 4.30s, due 1935-1970, 
vield 4.10% to 4.15%, offered Oct. 2. 
Batchelder & Co., New York 


Nova Scotia Light ont Power Co., 
$845,500 ist 30-yr s 5s, Bane A, c~ 
June 1, 1958, aM, , offered Oct. 1. 
Royal Securities Corp., Montreal. 

Passaic, N. a City of, $2,940,000 water sys- 
tem g J & J, due July 1, 1932-1970, 

ield 3. a to 4.05%; offered Oct. 9. 
ancamerica-Blair Corp.; Eldredge & 
ae B. Leach & Co., Inc.; Darby & 
Co... 


Paterson, N. J., City of, $7,903,000 550,48: 
J & J, due July 1, 1932- 1970, yield 3 
4.10%, offered Oct. 15. First Satieaes 
Bank; Geo. B. Gibbons & Co., Inc.; B. J. 
Van Ingen & Co.; Roosevelt & Son; 
ie enn & Co.; E. H. oo & Sons: 
Pressprich & Co.; R. L. Day & Co.; 
M. M. Freeman & Co.; Wallace Sander 
son & Co., N. Y. 

Philadelphia Suburban Water Co. $1,800,006 
g , due ne rice 99, offered Oct. 

rexel & Co., Philadelphia. 

auido County, -. C., $100,000 school 
sus. due 1932-1958, yield 4.25%, offered 

Oct. 2. ox? Detroit Co., Inc., Detroit. 

Roc nemer, 2 $1,169,000 short term notes 
due Feb. 10, isi® and March 10, 1931, yield 
2.10%, offered Oct. 10. Salomon Brothers 
& Hutzler, N. Y. 

Society of Sisters of Holy Names of Jesus 
and Mary $350, lst r e 5% notes, due 
1931-1940, 7 price 100, yield 5%, offered Oct. 
6. Mercantile Commerce Co., St. Louis 


Bank, New York. 

J., ony of, $491,000, due Oct 
15, 1932- $60, yield 3.50% to 4.15%, offered 
Oct. 6. Dewey, Bacon & Co., New York 

United States of America $50,000,000 62-day 
treasury bills, dated Oct. 15 and Oct. 16, 
1930, due Dec. 16 and Dec. 17, 1930, offered 

Weld County, Col., entire issue of School 
District 34, due Jan. 15, 1940, called for 
payment on Jan. 15, 1931. Bonds may be 
| gyros one for payment at any time prior 
o redemption date. 

Weld County, Col., entire issue of School 
District 34 6s, due May 15, 1934, called for 
payment on Nov. 15 5, 1930. Bonds may be 
anges sen for payment 2 any time prior 

redemption date 

West Hampton Beach, N. ¥Y., Village of, 
5s, due 1934-1950, yield 4.05% ‘to 4. 15%, of- 
fered Oct. 4. Lehman Brothers, New 

ork. 


Union Cit 


STOCKS 


Buckeye Shares, Inc., Series A, each share 
represents 1/2000th part ownership in a 
unit of 230 shares of 231 companies, F & 
A, due Sept. 24. E. G. Tillotson & Co., 
Inc., Cleveland 

Canadian International Trustee Shares 
(cits), each share represents 1/2,500 
partic non-voting ownership in a unit of 
common stocks, J_ &J, price $10, offered 
Oct. 7. Depositor Co. of Canada; Trustee 
Holdings Distributers, Ltd., Montreal 

Cumulative Trust Shares, each share repre- 
senting 1/50, partic non-voting equi- 
table ownership in a unit of 4,800 shares 
of common stock of thirty-four companies, 
J & J 15, price at market, about $8.75, 
offered Oct. 10. Bancamerica-Blair 
Corp.; Distributers Group, Inc., N. Y 

Electrophone Corp. units of 2 sh pf and 1 


turn represent a unit of 144 shares of 30 


common stocks J & D 15, 
market, about $8.50, offered 
suranshares Corp., 


priced at 
Oct. 2. In- 


New York. 


Greenway Corp. 60,000 shares Class B com- 
mon, F M A N 15, offered Sept. 29. Dono- 


van & Co., Inc., Baltimore. 


Income Trust Shares, each share represents 
an undivided interest in property held un 
der a trust indenture and equivalent to 


1/1,000 interest 


in a stock unit of com 


mon stock of sixty-eight companies, of- 


fered Oct. 9. 
Income Distributors, Inc 

National Share Corp. 7% Class 
tial partic common, 
Sept. 16. 


Pacific Freight Lines Corp., 


Pirnie, — ' & Co., 


price $25, 
Pillsbury & Co., San Francisco 


Inc 


a preferen 
offered 


Ltd., 65,000 


shares cum partic no par pf, Series’ A 


J Ad 
Sept. 26. 
ork 


no par, 
‘A. E. Fitkin & Co. 


price $24.25, offered 


, Ltd., New 


Second Custedion Shares, each share rep 


1/2000th, 
partic ownership 


resenting 
tered, 


voting when 
in 4 shares of 


regis- 


stock of Second Custodian Shares Corp.. 


which in turn represent a 
shares of 30 common stocks, 
priced at market, about $8.50, 
2. Insuranshares Corp., New 

Simpsons, Ltd.. $1.250,000 64% 
fered Sept. 25. Wood, Gundy & 
New York. 

Standard Oil Company (The). $ 
cum pf. JA JO 15. 
vield 4.85%, 
ties Corp.; Bancamerica-Blair 
York; Hayden, Miller & 
land Corp.. Cleveland. 

Trusteed New York City 
Trust Ctfs., 
undivided ownership 


par $100. 
offered Oct. 7. Ch 


unit of 144 
D 15 
offered Oct 
York 
on pf. of- 
Co., Inc 


12,000,000 5% 
price $100 
ase Securi 


Corp.. New 


Co.; Union Cleve- 


Bank Stocks. 
each ctf representing 1/3000th 
in a unit of 


169 


shares of 19 New York Citv banks, price 


$12.75, offered Oct. 8. The Ne 


positor Corporation, New York. 


w York De- 
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Friday, October 17. 1930 





Week Ended 


Transactions on Out-of-Town 


Markets 


Saturday, Oct. 11 





San Francisco 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. 
120 Anglo & Lond P Nt! Bk.190 185 
240 Asso Insurance Fund, Inc. 4 4% 
285 Atias Im Diesel Eng Co,A 11 1l% 

15 Bank of California, N A.267% 7 
1,421 Bond & Share Co, Ltd 8 
1,501 Byron Jackson Co. : 8 

955 i Ye Sugar Estate.. 14 13 

300 =Do p “4 13 

600 Cantenata’ Copper Corp. > 

100 Calif Ink Co. 19 19% 
1,267 California Packing | ya sm 4 

10 Calif Water Ser Co, pf. 97% 

24,344 pa ye Tractor Co. fet 4014 
10@ Clorox Chemical Co, A.. 20 20 

Coast Co G&E, ist pf 6%.101 mt 
1,470 Cons Chemica! Ind Inc, A 22 
100 — es Corp Pf. A 59 59 
1,446 Devwte........ 7 

585 Bmeor p Ke Corp, The ng 9% 

425 Fage2ol Motors Co.... 14 
470 Fireman’s Fund Ins Co. 93° 90 

80 First Nat Corp of Port, A 29%, 29% 

1,621 Food Machinery Corp.... 26 25 
600 Foster & Kleiser. . 
875 Golden State Milk Pr Co 1 16 
170 Great West Pw by | 7% pf.105%¢ . 10 
173 Do 6% pf, Ser A....... 104 
280 = Pineapple ‘Ge. Ltd 5 5 
AY aera 18 18 
175 Hawaiian C & S Co, Ltd 44 44 
865 Hawaiian Pinea Co, Ltd = 45 
3,355 Honolulu Oil Corp, Ltd. 28 
860 Ill Pacific Glass Corp, A 184 17 
110 Kolster Radio Corp.... 2 
170 Langend Unit Bak, ins, A a 20 
380 B 7 13 
1,058 Leslie- Calif Salt Co. 11% WwW 
175 L A Gas Elec Corp 6% pf. 110% 108% 
120 Lyons-Magnus, Inc, A i] 
4.569 Magnavox Company, Ltd % 1% 
10 Magnin & Co, pf..... 95 95 
967 Marchant Ca! Machine Co 9 Sly 
200 Mere Amer Rity Co 6% pf 98 97 
145 North Am Invest ss 86% 81% 
110 «=~—(De + Pp 90% 2% 

70 Do 6% pf..... 98 

3,840 North Am Oil Cons..... 12 tl 
= Oliver Unit Filters, Ine, A 23 22% 
Do 18 17 

“ Paauhau Sugar Planta Co 6 6 

16,120 Pacific Gas & Elec Co... 4 48 
655 Do Ist pf 54% 

4.940 Do ist pf 6%. 28 

2708 a oS Lighting Corp.. a BR . 
pt. 

2.708 Pacific Llgbting Corp... 74 67 

16,591 Pacific Ser A. 28% 25% 

1,145 Pac = & "rel ~~ “Tne. po 4 

RY eee 
1,404 Paraffine Co’ s, Inc, The. ‘s 56 

200 Phillips Petroleum Co 24 24% 

110 Rainier Pulp & P Co, A 17 17 

13,534 — on Co of Cal oy 7% 

2.358 Do7T% pf.... ‘ S 10% 
70 oe > a, Ine pf. eneee 90 
150 S J tp Gh ov pt h.10e% 108 
60 Do — pr pf.. 122121 
110 os ~5~ tee ine, BF, A a” = 

100 Do p 
6,615 Shel! Binion ‘Oil Corp.. i2 10% 

202 Signal Oil & Gas Co, A.. 23 22 
Spring Valley Co, Ltd. 10 9 

18,120 Standard Oi) Co of Calif 564 52 
200 Standard Oi! Co of N Y. 28 284 
280 -Al Corp, The, A 10 10 

9.249 Tide Wat Assd Oi) Co... ll 10 
SEE ion detapeden sna 78% 77 
66,104 Transamerica Corp 20%, 17 
Traung Label & Litho 18% 18% 
9,854 Union Oil Associates. 34 28%, 
6,863 Union Oil Co of Calif... 35 29% 

150 West Am Fin Co, 8% pf 2% 2% 
333 West Coast Bancotp, 4. ‘ 1™% ist 
2.740 West Pipe & S Co of Ca 

120 Yel & Checker Cab Co, A 17% 1T% 

San Francisco 
CURB EXCHANGE. 
STOCKS. 

Saics. High. Low 

5 Albers Bros Mill’g 7% pf.100 100 
2,884 Amer Tel & Tel Co. % 193 
8,000 Amer Toll Bridge (Del)... 59¢ 53e 
670 Anglo National Corp, A. 34 31% 
706 Ar Nat Gas, A 8% S 
2.437 Aviation Corp (Del) 4.50 3.7! 

95 Bank of America N A.. 89 86 
1,365 Cal Pacific Trading Corp 25c 25c 
4.715 Cities Service 26%, 22% 
3,536 Claude Neon Ligh bin 5 

220 Claude Neon EI Pr (Del) 23% 20% 
75 Coen Companies . 3.75 3.75 
165 Columbia River Packers 6% 6 
555 Crown Willamette ist pf 824, 80 
400 Dumbarton Bridge i 1 
125 Durant Motor, California 6 6 
365 General Aviation ..... 12 9% 
10,236 Genera! Motors Ne 40 35% 
8,487 Gilmore (Forrest E). l4c 8c 

14,919 Goldman ‘orp 15% 9% 

220 year Tire & x 1%. 94% 2% 
1,300 Lilinols Pacific Glass, B.. 18 18 
10,569 Intercoast Trading Co. 114 9% 
5.533 Italo a _— ode oo. S30 20¢ 
5.775 1% ‘ 1.10 1.00 
100 Kinner , ¢ . 35e 35¢ 
900 Kieiber Motor .. 1.05 1.00 

35 Marine Bank Corp 28% 28% 
2,125 Mexican Seaboard Oil. 280 15% 
2,602 Montgomery Ward 2 22% 
200 National Auto Fibres, A. 5 4 

5 Northwestern Elec 7% pf.101% 101% 
1,500 Occidental Petroleum 50c 46c 

30 Onomea “+ ~~ 36 36 
355 Owl Drug pf..... - BH 
300 Pacific Amer Fisheries “4 13 
300 Pacific Associat: 16 15 

100 Pacific Mutual ‘rite ‘Ins.. 70 70 

* 40 vee Portland Cement. 15 15 
15 "a epper af 68% 
805 Pacts Western . 14% 13% 
85 San Joaquin Lap % ‘pf. 116 114% 
480 y= Wallboard 8 8 
100 Sears Poi 50c 83 5c 

1.576 Southern Cal Edison. 4% 49% 
620 Do 5%% et of : 25% 
25 Do 6% P 27% 27% 
6 Do 7% pf..... 2914 
171 South'n ch Gas 6%% pt.104%4 102% 
20 Do ft. 27 27 
57 Sunset McKee, A 12% 12 
600 Sunset Pacific Oil, A 18¢ lve 
40 Superior Port Cement, A. 33% 334% 
500 Texas Cons Oi) .... 9c 9e 
7 Title Guaranty pf. 45 45 

10,695 United Aircraft .. 42 35k 
310 Universal Cons Oil.. 4.25 3.25 
610 Virden Packing 14 9y, 
570 Waialua Agricultural 47 45 


San Francisco—Continued | 








CURB EXCHANGE, 


STOCKS. 
Sales. High. Low. 
| 45 West Coast Life . — 4 
65 Western States Life 38 37 
BONDS. 
$1,000 Byron oy 64s, 1940. 89 89 
5,000 Coast Co G & E 5s,’60..104 104 
2,000 Crown Ls may qe 6s, “Bi. 96 95 
10,000 Crown Zeller 6s,'40, w w 93 93 
28,000 Richfield Oil of Cal 6s,’44 7 73 
1,000 South Cal al Gas _5e. 1937. 96% 
Los haat 
STOCK EXCHANGE, 
STOCKS. 
Sales. High. Low. 
100 Assoc Gas & Elec, A 2 
4,700 Bolsa Chica Oil, A. 11 io 
10 Bdwy Dept St pf, ex war 75 75 
100 Byron-Jackson Co. . 9 
350 California Bank ........ 100 98 
70 Central Investment Co... 93 92 
550 Citizen's Nat] Bank..... 100 100 
4,300 Cl Neon Elec Products.. 23 19% 
174 Commerci Dise ccces aD 
300 Douglas Aircraft, Inc.. 1 1 
1,000 Emsco Derrick & Equip.. int 1 
1,500 Gilmore Oil Co ......... 18 16 
380 Globe Grain & Milling 2214 
65 Goodyear T & R pf..... 95 94 
20 Goodyear Textile Pf. 9: 95 
1,300 Hancock Oil, A ll 10% 
300 International Re-Ins 36 35 
1,950 Lincoln Mortgage +20 -20 
500 Do pf ...... 4.00 4.00 
498 L A Gas & Elec pf a dnoe 110 109 
1,600 L A Investment Co. 15% 15 
1,200 Macmillan Petroleum 8.00 6.50 
100 Mtge Guar Co .. . 168 167 
50 Pac Amer Fire Ins Co.. 34 34 
100 Pac Clay Products 
2,600 Pac Finance Corp - 1 
650 Do pf, A. - 10 
150 Do pf, C 7 7 
150- Do pf, D & 8 
200 Pac Gas & Elec 53 50: 
212 Do ist pf 28: 
600 Pac Lighting 72 66 
450 Pac Mutual Life ins Co 72% 69 
200 Pac National Co ...... 2.00 2.00 
900 Pac Pub Service, A.... 27 
2,400 Pac Western Oil ... és iat 13 
500 Pickwiek Corp -3.7%5 3.00 
100 Republic Petroleum Co. .2.30 2.30 
40,900 Richfield — Oil a 9 ™ 
ED OS Rete 14 11 
8,400 Rio Grande Oil Co.....; li 8 
107 San Joaq — 1% pr Pf. 1 120 
om ke” errrass -109% 109 
10 Seaboard Natl Bank,... 43 43 
10 Seaboard Nati Sec Corp.. 45 45 
10,900 Sec ist Natl Bank...... 100% 
1,400 Signal Oil & 23 20 
14,900 So Cal Edison -.. K% 49) 
110 Do orig pf ..... ° . 59 59 
900 Do 7% pf aoove 291, 
1,600 Do 6% pf aed 27 
1,600 Do 5%% pf ....... ooo 
180 So Cal “Gas 6% pf. tom 
50 Pa ee 
12 So Counties Gas om pf...101 101 
16,600 Stand Oil of Cal. 565%. 524 
204 Superior Oil pf -@ 25 
900 Taylor Millinc Corp 30 28 
55,300 Transamerica. Corp.. 20% 1 
168 Do scrip, new .19 -15 
16,000 Union Oil Assoc -- & 
21,000 Union Oil of Cal... ori 
211 Union Bank & Trust Co..325 325 
100 Western Air Express.... 27% 27% 
BONDS. 
$7,000 L A Ry ist R 5s, 84 84 
10,000 Richfield Oil 6s, 1944. . 7 75 
4.500 So Counties Gas 4\%s, "68 96 96 
Los Angeles 
| CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. 
600 Ambassador Pete . 1.20 1.15 
| 200 Aviation Corp, Del 4.00 4.00 
i 2,400 Bach Aircraft 10 -10 
| 100 Banca d'Italia. . - 3.65 3.65 
15 Bank of Amer, N A. 87 87% 
3,200 Bandini Pete 4. 4.00 
1,650 Barnhart Morrow — 16 16 
5,000 Big Jim Mines. 09- 08 
4,000 Buckeye Union Oil pf. 19 17 
1,205 Caterpillar Tractor 46% 40% 
100 Chapman Ice Cream... 20 20 
1,600 Cities Service he 264 23% 
400 Cl Neon Lights, N Y 5g 5% 
115 Do Del pf 18 18 
} 1,000 Cons Steel 4.95 4.15 
| 500 Do pf .. 15 14 
5 Cont Credit 1l% 11% 
500 Cont Oi) Del 14 13 
400 Cord Corp ... 6 ai 
100 Detroit Aircraft 2.50 2. 
220 District Bond 20 18 
200 Elec Prod of Wash. 10 10 
4,550 Exeter Oi] ... -95 80 
1,100 Fox Theatres, A ‘ | 6 
300 First Securities Units - 1.0 1.05 
3,000 Genera) Aviation Corp. . 2 9 
11,700 General Motors ..... - 40% 35% 
2,100 Gladding McBean 36 34 
100 Goldman Sachs Trading... 10 10 
20,000 Gold Ore Mining 21 -20 
400 Grigsby Grunow % 3 
j 200 Holly Development 7 ¢ 
4,600 Intercoast Trading ...... 11% 10 
300 Italo by . . -26 -23 
| 100 Do : 9 95 
| 2,000 Jade on 06 06 
| 5,800 Kinner Motors 42 -30 
| 14,045 Lincoln Drilling Co 208 1.40 
300 Mascot Oi! -75 
| 800 Montgomery Ward « Co. ate 2% 
| 100 Mount Diabie ... F 
| 1,000 Merchants Pete ‘ 15 15 
6,900 Mexican Seaboard Oi! 18 “ot 
| 43,000 North Star Mining. o2% 0 
500 Occidental Pete .. 
j 1,000 Olinda ae r i 
} 1,000 Oro Amig 02 02 
! 300 Pacific AE Co. 30% 28 
| 700 Packard Motors ...... 10 10 
200 Pacific Southwest Disct.. 3.50 3.50 
100 Petroleum Rectifying..... 18 r5 
100 Radio Corp Amer........ 4 25% 
} 100 Radio Keith Orpheum. 20 
400 Simson Tire & Rubber Co rts 5 
| 6,000 San Francisco Gold. ona -01 
122 Sec Co Units 50 
46 So Cal Gas 6%% pf.. "102% 102% 


Sales. 


Los Angeles—Continued 
CURB EXCHANGE. 
STOCKS. 


100 Ti 


Universal Cons ... 

70 United Linen pf. 

3,000 United —, 
8,950 United 














1,000 Yellow Pine Mining. 12 
Detroit 
STOCKS. 

Sales High. Low. 
65 Alloy Steel. A *S *5 
SD "Be OD cncncsdce 3 3 
700  -e Y SDR Bc cackeaocastd 13 10% 
436 a poe 5% 4h 

3,171 Bower Roller Bearing .......... 10% 10 

150 Brown Fence & Wire, B....... 8 
375 Copeland Products, B, vtc.... 1 1 
200 Crowley, Milmer ............... 21 21 

2,935 Deisel- Wemmer- eee 15% 14 
650 Detroit & Cleveland Nav...... 10% 1 
11 Detroit Edison ................ 185 185 
315 Detroit Gasket ................ 18 16 
328 Detroit Motorbus .............. thy 4% 
56 Detroit Paper Products....... *.50 °.50 
64 Detroit Steel Products......... *31% “oh 
5,520 Ex-Cell- > Aircraft & = 8 
470 Federal Mogul ...... Be ee 13 9% 

1,954 Federal Motor Truck ........ 6 

1,165 Federal Screw Works .......... 17 14 

1,957 Ford Motor of Canada, A...... 23% #18 
250 Fourth National Inv.. 27 26 

71,777 General Motors ............... 39% 35% 
115 Graham Paige Motors ........ 5 *5 
548 Grand a Metalicraft...... 3% ad 

1,852 Hal Lam 
210 Hoover Steel MONE Awd ctencc cans 11 11 
20 Hoskins Mfg ............... -*42 89°42 
tins so aabie medic caked 5 5 
100 Hutto Eng Free $ 
ED eden 6 05% ie pecrsebcc secs 30 30 

EAE RS RRR ES: 3 3 
Ee 10% 10 
eee ean. 17% 17% 

100 Mahon (R C) conv pf.......... 17 17 

1,170 McAleer, conv pf ............. 17 13 
245 Michigan Steel ... 50% 50 
200 Michigan Sugar .............. 15 15 

1,330 Motor . eee 14 10 
2 LL ae 13% 11% 
230 Muskegon Motor Spec ......... 6 6 

14,688 Packard Motor ......:......... 11 

5,720 Parke, Davis & Co............. 31% 

10 Parker Rust Proof ............ 70 70 
200 Peerless Cement .............. ™ ™ 
100 Pittsburgh Forgings 16 16 

3,236 Reo Motor ......... J 12 11 
310 Second Nationa) In. 50 5 
675 River — Paper i 1 
300 Square D, A........ 19% 1 
i PT cestdesoneccéesceceneé 16 16 
250 Standard Steel Spring besease 29 2814 
au Stearns (Frederick) "24 "24 

66 Timken-Detroit Axle . 10% 8 

0 Third Nationa] In ............. *27 “27 
425 Universal Cooler, B........ 1 1 

1,580 Universal Products 1 12% 

1,343 Warner Aircraft ...... 2 1% 

4, = White Star ees ove coues 63% 52 

300 Whitman & Barnes _........... ll ll 
BANKS AND TRUST COMPANIES. 
384 American State Bank ......... 97 93 

10 Com’wealth-C’mercial State Bk. _ 

3,197 Detroit Bankers Co ........... 104 

4,468 Guard’n-Det Union Group, Inc. mt 

*Ex dividend. . 

St. Louis 
BANKS. 

Sales. High. Low. Last. 
13 Boatmen’s Bank . -190 188 190 
220 First National Bank 74% =‘T4 74 
320 Mere Commerce 245 223 230 

TRUSTS. 

50 Frank Amer -223 220 220 
60 Miss Val Mer -245 245 245 
25 St Louis Union Term 500 495 495 

STOCKS. 
280 Bentley Stores 5ly Sly 5le 

115 Brown Shoe 37% 36% «37 
20 Burkart pf ......... Pe > 10 10 
30 Curtis Mfg ... — ee 20 
231 Consol Lead, A - 3% 3 3% 
45 Dr. Pepper 38 38 38 

14 Globe Dem pf 118 118 118 
240 Ham Brown Shoe 2% 2 2144 
165 Hussman ae Ble 6 6g 

1,351 Int’l Shoe 54 53 53 

pf 107% 107 = 107 

5 Key Boiler Eq - 31 31 31 
112 Laclede Steel . 36 36 

62 c Chr 22 21 22 

50 Marathon Shoe - 10% 10% 10% 

60 Moloney, A . 54 54 54 
257 Mo Portland Cement. . 2 50% 27% 

10 Nat B Met pf - 99% 99%, 

3,474 = Candy 22% 21 21% 

—_ Rice Stix 10 9% 10 

Do 2d ‘ 80 80 80 

149 Seullin pf 16% 16 16 
150 Sieloff .... 17 17 17 
150 St Louis Pub Service 3 3 3 

10 Skouras Bros 10: 10 10% 

40 Sou Acid ... . 45 45 4544 
302 S W Bell pf -122 121 121% 

4,374 Wagner ... .- 19% 1% 1 
51 Do pf ‘ 104 =—:104 104 

BONDS. 

3,000 East St Louis Sub 5s 964 96% 96% 
500 Moloney 5%s 94 94 

1,000 Nat B Met 6s .. 101% it 101% 

3,000 Scruggs 7s -.- 9% 97 9114 

2,000 lin — 88 88 

43,000 United Rys 4s. . 67 67 

Boston 
STOCKS. 

Sales. High. Low. Last 
11 Allied Kid pf.. 97 97 97 
475 Alles & Fisher... 10% 10 10 
926 Amer & Cont.. 164 15 16 

7,161 Amer Founders .. 8 6% 7 
530 Amer Pneumatic 3% 3 3 
13. Do ist pt +4 44 44 
200 Do 2d p 10%, 9 9 

16,555 Amer Te & Tel 202% 192% 196 
20 Amer Wool Ri, 8 . 








Boston—Continued 


STOCKS. 

Sales. High. Low. Last. 
140 Do pf.. . 22 19 19 
= é Amoskeag 3” 7 ia 

2, > 
4,732 Andes Pet .. akg ah 
4,810 Arizona Com 1% iy 

320 Atchison .. 206 200% 20514 
520 Aviation Sec of New Eng % 3h 4 

90 *Bigelow San . 48 46 46 

16 Bonanza .... ; \ 
26B4&A..... -192 192 192 
292 B & M prior pf 110 «=6107% «107% 

20 Do pf s..... - 81 81 

5 pf, A o Te 71 71 

60 Do pf, Bs -115 114 114 

7s meee, @..... . 89 89 89 

20 Do pf, s s. -101 101 101 

86 Do pf, a — 140 40 

10 Boston &  pensidinnes +» -1815 1815 181% 

2,010 Boston Elevated ‘ 79 74 75 

160. Do aieoe a 89 88 88 
221 Do ist a -105 105 105 
248 Do 2d pf . 93 88 90 

3,170 Boston Per Prop 24 20% 20% 

150 Brown Co pf.. ol - a 74 74 
628 Cal & Hecia. -. 10% 9% 10- 

35 Chicago Junction pf -1l1 110 110 

1,321 Cities Serv’ os a 23 24% 
,558 Copper ee oe + 61 

285 Credit Alliance’ ; 9 8 sf 
615 Cr Cork Int. a | 9 10 

80 Detroit Aircraft 2 2 2% 
475 East Boston, Ltd 2 2 2 

1,575 East Butte 1% 1 1 

775 East A & F Assoc....... 25 23% 24 
SC SS Sree 97 96 96 
272 eas pf 85 835, 84% 

12 East Mass pf 14 14 14 
100 Do adj.... 4 4 4 

1,665 East Steamship 23% 20 20% 

Sa . 47 46 46 

67 Do ist pf..... - 93 93 93% 

25 East Util Inv... 5 5 5 

45 Economy Grocery - 28 244% 26 
945 Edison Elec Il. -268 248 
708 Employ Assoc ......... 24% 22% $#22% 

95 First Nat St....... 50% 46% 48% 
400 Franklin ...... -20 20 -20 
4 ee z 3 oy 

SS BOM cecces 
167 Gen Alloys ... — 34 9 

9,030 Gen Capital 39 37 37 
Gen Electric - 61 52% 54% 

100 Do special 12 12 12 
80 7 . 4 2 4 

35 Do A pf..... 9 8 9 
135 Ger Cred” ‘ Inv 17 11% 11% 
127 ’ ee 9% Si 9% 

5,195 Gillette Razor 54 36 37 

265 Un Ex... 10 10 10 

20 Herman Nelson 16 16 16 

20 Hath, Inc, A... 39 39 39 

118) . De B....... - 19% 18 19 

ce. eee -101 100 101 

10 Hygrade L ... ‘ 22 22 22 
187 Int Button Hole.... 9 8 8% 
100 Int dro 54 5 5M 
50 Isi Cr Coal” 27 27 27 
250 Isle Royale 514 5 3 
30 Jenkins Tel 3% 3 3 
6$5 Keweenhaw . 1 1 1% 
805 Kreuger & T 26 24% 25% 

10 Lib MeN & L 13 13 13 
250 ws or 8% 8 8% 

10 Maine Cen 75 75 75 

2,377 Mass Util...... ™ 6 TM 

45 Mergenthaler 95 93 95 
640 Mohawk ..... 22 20% 22 
364 Nash Mot 32 30% 32% 
100 Nat Leath 1 1% 1% 
150 Nat Ser Co 4 3% 3y 
750 N E Equity 27 27 27 

1,000 N E Tel 45 40 40 
489 N Y, NH &H 98% 93% 93% 

40 Nipissing . 1 1 1 

90 No Am Av 614 6 6 
2,666 No Butte 15% 1 1 

19 No Tex El 50c 50c 50c 
65 Do pf . 2 1% 1% 
478 Old Colony 144 143 143 
150 Old Dom .. 4 4 4 
682 Pac Mills 21% 20 20 

1,545 Penn R R 70 64%. 67 

5 Plant T G pf. 5 5 5 

1,802 Pond Creek .. 18 16 18 

19 Prov & Wor .. 184 183 183 

260 Pub Ut Hold 12% 9% 9% 
3,002 Quincy .. 10 6 7 

145 Ry & Lt Sec 64 57 57 
360 Reece But H 15% 15 15 
70 Reece Fol Ma 13 1% 1 
575 St Mary’s Ld 10 8 9 

6,272 Shawmut As 15 13 14 
1,285 So Surety 10 9 9 

15 Spen Trask 3044 30% 30% 
258 Sullivan Ma 37% «= «35 35 
933 Swift. & Co 28% 28 2! 

60 Swift Int . 35 345% 34 
597 Torrington 514% 49% 50 
295 Tower Mfg . 1% 1 1 

88 Tri Cont » | s 934, 9 9% 

20 Un Twist r 20 20 20 
100 Un Carr Fast 5 5 5 

3,406 Un Founders 14% 10 11% 
1,482 Un Fruit 77™% 68% T1 
4,270 Un Sh Ma 61 57 58 

196 Do pf 31 31 31% 

494 U S Elec Pr 10 614 8 
5,213 U S Steel 156% 144 147 

675 Utah Apex 1% 1 14% 
3,740 Utah Apex ... 25¢ 20¢ 20c 

340 Util Eq pf . 77 76% 77 
2,106 Ut Ry & Rail 8 5% «7 

335 Venez Co ... 2 2 2 
130 Venez Mex 3 3 3 

50 Ver & Mass 123 123 123 

10 Wal Watch 15 15 15 

41 Do p pf 91% 91% 91% 

5 o pt 60 60 60 

145 Warren Br 39% 36 36% 

20 0 tes 8014 80 8014 

35 Westfield Mfg 23 21% 21% 

*Ex dividend. 
OUTSIDE SECURITIES. 
12 First N St Ist pf 104 104 104 
BONDS 
$33,000 Amoskeag 6s 76 75 75 

1,000 Brown Co 5lgs, A 91 91 91 
6,000 Dallas Ry 6s 78 72 78 
5,000 Can Int P 6s 89 89 89 
2,000 Chi Junc 4s 941 94 941% 
11,000 Do 5s 102% 101 101% 
11,000 Chi Junct 5s 102% 101144 101% 
14,000 E Mass 4s, A 36 33 33 
5,000 Do 5s, B 38% 38 38 
31,000 Do 6s, D 60 60 60 
26,000 Do 6s, E 60 56 60 
9,000 K C M & M 5s 100% 98 100% 
2,000 Mass G 44s 10014 100% 100% 
1,000 New River 5s 940 90 
1,000 N E Pr As 4s 92 92 92 
10.000 N E T & T 5s 101% 101% 101% 
5,000 Pond Cr 7s 115 114 114 
2,000 Swift 5s 102% 102% 102% 

20,000 West T & T 5s 101 101 10) 
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Transactions on Out-of-Town Mark 


etS—Continued 





STOCK EXCHANGE. 


5,266 Abitibi P &p 5 
683 Do cumulative pf 6%.. 58 
ew-Sur Shoe Stores 











50 
1,420 Dryden Paper 
855 F 


Oa 
1,110 General Steei 
60 


International Power. 





DOMINION GOVERNMENT 


-103.40 103.20 103.20 
00 


-_ 
~ 


nue 
NAS 


ont Tram G&RF, Ser 
Steel Co of Canada 


1 
9,245 British Americ, 


rere 
4,280 Distiller Corp, Sea; 
275 


6,350 Home Oil Co 

958 I al Oil 
2,935 Imp Tob Co 
19,901 International ; 


ww 
BNuts on gn 


100 Service Stations 
5,577 Walker, Gooderha: 


Montreal—Continued 
CURB MARKET. 


PUBLIC UTILITY STOCKS. 
High. 


Sales. 


700 Beauharnois Pw Co 


165 Can N 


orth fe) 
1,100 Hydroelectric Secur 
1,375 Inter Utilities Com Cl 
5 Do Class B 


155 Power Corp 


167 Southern Canad: 
25 United Securitj 


$3,700 Can Steamships 
1 Duke Price,.....°°°°°: 
1,000 East Kootenay Pw 
1,000 Windsor Hotel 


MINING STOCKs. 


12,830 Abana Mines 
8,800 Amulet Mines 


100 Falconbridge 
100 Nauntyre-F 





Sales. 


700 Abbott Laboratory 


1,150 Acme Steel 

350 Adams Mfg 
2,100 Adams Roy 
1,190 Address Int! 


100 Ainsworth Mfg 
406 


350 Allied 


Co 
150 Allied Mot Ind 
100 Amer Colortype 


8 
2 
§ 
wo 
2 


238 

>> 
3 
t 
3 


218 
1,700 Am Rad T 


850 Cc 

135 Am Yvette Corp 

100 Ap ‘hi 

1,500 Art Metal Works 
Asso Inv 


150 


6,400 Asso Te] Util 8% gs 
3,400 Atlas Stores 
1,850 Auburn Auto 


Auto W ev pf 


ge 
bat 


3 





8-8 
eeagey 
Z| 

. 
= 


neseeks3 
200 


g86.8 


- 
3. 
90 

e528 

Re Ts 
oe 
y 
3: 


38883 
Q 

be 

9 

2 


Chi Inv Corp 
De 


az 


» -S. 
323-328, 
go900 
age 5 
e3bey 
god 
& 
9 


o 
s 
2 
Ss 
& 
& 


p 
Con Stl Spee 
Con Chicago Corp 
Do pf 


8: 
eeuaanys: 

i 

; 

a 


8e3 
a 
3° 


8 
QaRr 
= 
3 


$28 


a 


3338 
A 
i 
: 


Cor, 
Goldblatt Bros 
G 


= 
3 


S33 
x 
- 
z 
g 
g 
"3 


200 Hormel G See 
1,656 Houdaille Hershey, A. 


‘or 
Min 








Ch 


STOCK EXCHANGE. 


Serv 
26 Am Pub Util 
A Saiepgarairgiees: 


00 Asso het We3 


Sue 
< 


ug 
EE 
F 
é 


ery 
sendix Aviation 
Blume, Inc ...... |" "* 


Fy 
z 
35 
ic] 
t 
g 


Ree 
Ch FI Shaft Co. |" 


3 
0 

i=) 

eo 

3 

’ Bo® 
8 
:g 


38 
af 
Fy 
2 
= 
s 
e 


$$2e 
Qa’ 
gis 
s 
te 
obb=e 
aes 
20> 

3 
Sag 


i a8 
102% 1 
“ 106 


»350 Jefferson Elec 


650 Katz cag, _ EO Bat 
95 5,650 el Ogs Switch 
105% 1,650 Ken-Raad Tub 
101 400 Keystone § @ w 


prug Stores 
xtension. . 


B56 
Oc 
= 


2 
2 
BS 


e 
La Salle 
13,700 Libby, McNeil 


SRESAaRREY 
abs saisis 


aS 


3,250 Manhattan D 


310 Marks Bros T conv pf.. 


1,900 Marshall Field 


Materia! Service 
485 McCord R & oe Seeaeoe 
550 McGraw Electric ......°° 


240 McQuay Nor ° 


2,050 Meadows Mfg .. 
Memphis Naturai 
Merch & Mfg, A aioe 
Mikelberry F Re 
Mid West Telephone... |! 
Mid West uti)... bh 


bX 
38¢ 


S28 
ed 
388 


gandaeee 


bs 
o 
ne 


Midland Un 
Do war ... 


Do pf .... 

Midland Utii 
Do 6% pr P 
Do pf, A. 


S4.hue past 


— 
4 
4 


c. 


55e 
Pee 
58 S 
BE 
EE 
es 
se 
qty 
2 





x 
we 
gaz 
RE 
& 
Ss 







g8a8 


rm) 
g 


Mo®gan Litho . 
Muncie Gear, A 


CSRS SS k awe 


15 . Fee 
Nachman 


Nationa] 


2 
Beye oaye 


$y 


National Leath 


ational Rep 
National Sec In 
Do allot ctfs. 


azeug 
Zz Zz 


g 
z 


Noblitt Spks . 
N 


ge 


Nor & So A 


eBBBE 


N W Util pr pf. 
Do pf 


~ 
J 


Ontario M fg 


3383 


Perfect Circle 


oh 
38 
2 


8 28 


Potter Co 
Process 


ss 
mob 
&S 


Do 7% pf. _: 
no par 


S352 


Quaker Oats 
3 101 a. Rees de 5 
\ ilroad g§ Sec. 
250 Rath Packing 


Reliance Mfg 
Rollins H M. 


250 
650 

250 

300 ee ...., 
25 Ruud Fe 
400 Ryerson (J 
115 

50 Sally Frock 
350 

500 Saxet Co 
50 

400 


Seaboard Utilities 
100 Signode S & 8. 
4 5 100 Southern Co} Pwr, A 
17 18% 107 S W Gas & Elec pf... 
56 *59 4 2 views . 
40 40 1200S W Lt & Pwr pf 
115115 1,950 Standard Dredge _. 
9 10 950 ue 4. OR 
1 700 Steinite Radio _. 
101 10% 250 Stone (H 0) eee 
12 12 : 1s Stude = 2 A 
53 . upermaid . ‘ 
i 7 | 4,850 Swift & Co." . ea 
14 14 20 Texas-La Power pf....|' 


1 . 10 Tennessee Products . 
: = 950 Thompson (J See 


89% 39 550 Time-o-Stat, C eee 
1 81 2,250 Transform Corp. 
1% 101 260 Twelfth st Stores 
8614 15 Do warrants _ | ~ Sing 
1 1 4,100 Twin States Nat Gas.. 
40 40 50 United Amer Util ° 
zs 75 Fy -=4 umes Corp pf...__ 
y Gypsum... 
25 ” aa. 
5 5% 250 U § Lines. ||" 
49 49 6,250 U 8 Radio & Tel 
3 2,550 Utah Radio Products. ... 
15 19% 283 Vorclone Corp partic pf.. 
22 3,850 Vortex Pp Mente eek 
22 24 600 Do 1660 dhSewa 
144% 14 ass 
2 3 150 Waukesha Motors 
21 22 80 Wayne P C pf... ‘ 
5 5% 859 West C U, _ pee 
17% 20 465 West Pwr, Lt & Trac...| 
20 150 Wextark Radio Stores. 
12% 14 450 Wieboldt _ es . 
445 445, 9,550 Wisconsin Bank Shares.. 
28 100 Yates Mach __. 
14 14% *Ex dividend. 


Chicago—Continued 


00 Illinois Brick Co 
700 Indian Territory 
Ind Pneumatic 
38 9,550 Inland Utilities 
100 Insull Utilities in 
ot tae 
600 Invest Co Am.../'""""*’ 
“0 2,100 Iron Fire VG 


1 
1,950 Lincoin Printin, 
0 Of.....042. 
120 Lindsay N Pup 
3,150 Lion Oil _Ref....1/27'°7*’ 
61 Loudon Pack’: ’'''"*****’ 
1,852 Do rights Ssecbhencees 
2,150 Lynch orp 


121,400 Majestic Household Util. 
earborn .. 







Do war, B..| ||. 
Midland Natural Gas 


pr pf. 


ohawk Rubber | te eae 
Monighan _ ape 
Monroe Ch Re 
ST 2 pete 
Montgomery Ward, 
Mosser Leather _.. 


Spe . ‘ 
Battery Co. |) 
National Elec Power, A.. 


e 
National Public 
Inv 


N a 

Sz 

z 

s 

5 

$ 

yD 

9 

5 
BS 


J 


orth American 
wt ore 

Nor American Gas... 
NA LP gq ___ See 
W Ban Corp...... 
Oil-o-Matic iced: cts 
Parker Pen Co...) **’*’ 
Penn Gas & Elec. .. 
nes Winterfront 
Polymet M C.... 
Public Service | 
Do 6% pf ame 
QRS De-vry.*'°'*"' 


Reliance Insurance 


_ ae 
St Louis Nat Stock 

eee 
Sangamon Elec . 
Seabd Pub Sery co 


“InN oe 
ar 


_ ©On 
ae ~Seo 


2 


Fat Bo BB on 
* aR 


~ 


19> 
os 


9 

2,100 
120 Do 

2,300 


1,600 Fire Association 
1,625 Guar’ty Tr Rets Ford Co 1 wy 
370 Horn & 5 ——ae 

or 


Chicago—Continued 


STOCK EXCHANGE. 


BONDS. 


$1,000 Chi City Ry 6s, ae 
13,000 Chi Ry 5s, = epee 
20,000 Chi Ry 5s, APNE ee 
2,000 Chi Ry ctf 5s, 1927...... 
3,000 Edison 6s, Spee 

417,000 Insu)) Util 6s, 1940. |: +2 ol 
1,000 Tonawanda (Pa) 6%s,'40.1 
1,000 N W Elec 5s 194 


7,000 Me West Side Elec ‘és,°38 §; 
eg ee 


Chicago 


CURB EXCHANGE. 


STOCKS. 


400 Allegheny Gas .. 
380 Amer Corp ... 
520 Do war 


150 Amer Furniture’ Mart. et 


5,800 Amer Superpower . nade 
1,850 Arkansas | Eat 
Do 984 OSS ot one ewan 

950 Assoc Gas & Electric. ... 

__ pate ae 
10 Burco war | PO4OS ese eae 
50 Custod Sh 1st Sediad wewe 

Do 34... 

5,550 Can Marconi .... ||" 
350 Chain Store Dev . 
200 C Riv & Mach.... 

4,800 Corporate Trust . 
10 Cont’! " Gas Se reer 

1,000 Cumulative Trust 
100 Corp Trust Sell .... 
10 Cities Service pr . 
750 De Forest 

1,600 Detroit Air RON ite a 
150 Dixie Gas Re ehesak aa 

800 Diamond Match .. 


400 REY eee 
150 Dubiljer Condenser 
300 Empire Cor ‘ 


125 Fidelity T & Ti seasec 
100 Fanstee) __. eon . 
4,900 Ford, ee 
2,800 Fox Theatres _.. 
800 General Petrol 
100 Genera] Parts oe 
150 Goddard Sec bees 206 obe-ee 
130 Grand Rapids Met ctfs.. 
90 Greenebaum ee eee 
650 Hall SP 
450 Hammond Clock . 
150 Harrison . "yee 
1,500 Houston oii “Bes 
1,700 Ind Ter O B 
850 Ind Pipe Line Phe achedteas 
Int Rustless See 
Johnson Motor . . 
Ludlow Typo .. ee nee 
Liberty Baking ||) |": a 
Leon Oil Co eee 
McWill: See eee 
Metals Mining .  thalebes 
Mo K PL ep 
Midw C U A. re 
Nationwide er 
N Fam § Pf, ww.... 
Nehi —_ 


Niag Hudson 
N Cont Util sixes 
Oil & Nat Gas vs 
Pandem Oi) iboats a 
810 Photo Color Sy sige 
10 Reliance Mtg oO... 
250 Reliance Memt 
1,650 Rooseveit Field 
50 Selected Income ..... es 
150 Shaeffer Pen . 
2,510 Stand Oil Ind 
2,450 Stand Oi) Ky 
40 Stein fre ee 
400 Storkline 5OWN aasie-as 
20 Sundstrand M 
Therm pf oe 


So, petit 


ae w ao 
= co bob DS om et On oo won 
SesSseehassss.xg 


20 
5,000 United Gas 
3,900 Do war iia alec 
50U SLt @ Pow, B... 
400 Walgreen 
300 Wittbold sec 


BONDS. 
CRTria@r 644s8,'53... 


F W Gr P con Pe 
Neis Bros R con 6s...., 
einen. ne 


~100™ 


Chicago 


CHICAGO BOARD OF TRADE, 


STOCKS. 


2,155 Allied Mis Inc 


950 Am Cyanamid 
300 Corn products 
3; W pf 


1,000 C G TH iba 
8,368 Elec Bond & Share... .. 


750 Ford of Canada. chaning 
250 ‘Major Corp Shares | |' : 
195 Mid City of _ EP 
400 Mining Corp of Can. |’ 
100 Nat Rec Pum . 


1,640 North Am Trust. || 
900 


Noranda Mines, Ltd... |’ 
350 Pennroad CSAS 
850 Selected Am Shares... _. 

100 Square D, TE lela ay iia. 
85 Std Am Trust Shares. ‘a 


1 
10,159 Standard Oil of Ind 
1,650 3 


‘ Studebaker sda 
110 Sunstrand Mach ° 
50 Super-Corp, Laas 
100 Trusteed Sta Oil Shares, . 
100 Walgreen . citeas 
640 Wm Wrigley Jr 





) -% 
75,600 Commonwealth & South. . 
2 4 


Consol Traction of NJ. 
E G Budd.... 
f 


Elec Stor Bat... |’ 


3,785 Empire Re 


00 Exide Securities... . |. Lae 


800 Do New Y 


z 


R 
& 


x 


_ 
ee 


nB 


Pees 3 : 
~ 
_ 


a 
-_ 


LEE oo 


1] 


iN] 
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Transactions on Out-of-Town Markets—Continued 
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Philadelphia—Continued Toronto Toronto—Continued Toronto—Continued 

STOCKS. STOCK EXCHANGE. CURB EXCHANGE. STANDARD EXCHANGE. 

Sales. High. Low. Last. STOCKS. STOCKS. 
ie. a Se a Abitibi = my .y Sales. ee High. Low. Last. | Sales. High. Low. Last. 
4,400 Lake Superior Corp...... 10 8y 8% ME siseqsarcectédvcacs 12 7,900 Newbec . ; 06 051 05 
8,900 Lehigh Navigation. .... .33 29% «31 108 Do 7% (phe... eos. i a yt hy FP oe "300 Nipissing . vio 130" 140” 
1,250 Manufacturers Cas Ins.. 31 30 31 ae Aleatic Gear 5 + i to 626 De Forest Crossley ...... 9 8 8 30,169 Noranda 18.30 14.75 15.50 
1,005 Mitten B SC... .. 14% 13% 13% 30 Assoc Quality Canners... 10" 10 10 1,685 Distillers Corp .......... ge 8% 8% 2,600 North Can ... --+ 25 255 
2,460 Do pf.............-++-. 16 15 15 250 Beatty Bros ............ 24 22 2««22 130 Dom Bridge ............. 63 61 11,500 Olga Oil woe 10 -08 08 
17,400 Niagara Hudson Pow.... 14% 12% 13% 85 B C Power, A.......... 35% 34 34 RY BEET scccrcsegeces 68 65 31,100 Pet Cobalt Mines C... = -05 — 

24,000 Pennsylvania Railroad.... 70% 64% 67% 1,781 Bell Telephone .......... 152° 148 = «151 35 a Tar & Chemical.... 11% 11 11 2 = | Stee Mines _— = — 
600 Pennsylvania Salt........ 91 90 90 39,422 Braz T L & P, new.... 32% 21 23% 90 FE cncccccrcccecces 89 89 — —,- ; - i 2 oe 

rod pf.... 93 92 92 90 Brant Cord pf.......... 21 21 21 375 pan Motors .......... 4% + 4 uemon od 06% .06% 

a0 Pata Dairy Pred p ars 7 17 17 12'200 San Antonio 33 ily 13 

300 Phila Elec pf 104% 104% 104% 265 Blue Ribbon ............ 13 12% 12% 10 Ed City Dairy .......... 1 . . 
PE.....--..-- M4 SOMME fh onccsoccacants 36 35 275 a Electric, A...... 35% «35 35 57,635 Sherritt 1.35 96 §=1.05 

5,200 Phila Elec Pow 8% pf.. 32% 32% 32% 5 Brompton ‘ 21% 21 21 190 bso a teepetia 20 20 19,850 Siscoe 41 .34 .38 
200 Phila Inquirer............ 58 (5858 897 Building Prod .........; sae o Mowerd fuith 2.22.22: 6 6 1,200 Southwest Petrol 36 6.36.36 

2,075 Phila — Transit...... 23 20% #23 Tee Meee GP Bb ...cccccccsce 43 rr 40 Goody year bs + seathenbune aK = 8% = a er = os 

fe Ne er 28: 27 27% 540 Can Alcohol, A.......... 3 3 3 635 Hamilton Bridge ........ 1 A i , . ° , ° 
300 Phila Traction........... ot a pe 350 Can Bak, A........ otha 18 18 20 Honey Dew pf .......... 60 60 60 35,470 Teck-Hughes ......... 6.70 6.00 6.20 

* tion : 4 3 36 

53,900 P’road Corp vtc........ 9% 8% 8% 195 Can Bread ............. 10 8% 10 OR. Rk ere 9% 8g 9 23,100 The Petrol Oil........ .4 -35 é 
¢ 19 oO 43 102 103 960 a DOD cacceseus 62 55 57 3,400 Towagmac . -25 -25 -25 

1,500 Railroad Shr Corp........ 5% 4% 4% i | Sbpeeeebaeeneee “87 85 85 95 Power Corp 59 57 300 Treadwell Com 1.50 1.50 1.50 

200 Reliance Insurance....... 8% 8% 8% 60 Can Brewing ........... 7 ™ 7 10 Robt Simpson pf .......107 107 107 5,000 Vacuum Gas 04% .04 = .04 

10 Scott Paper.......... +» 50 50 50 280 Can Canners ........... 16 15) 16 5 — MN eeaeicnied 20 20 20 27,850 Vipond Cons ee 91 92 

4,100 Seaboard Utilities. .... -- 5% % 4% Si Sg eee 94° «893~—(84 “ 3 eeRenepeagnete 891% 89% 89% 6,805 Waite Acker, Mont.... 2.10 2.00 2.00 
= Sent ge eee eceecees = ; 2 1,625 De com Pf.......0c000% 17 15% 18% = Service BBtation paeleaivieae = 31 sai 25,245 Wright-Har -.-. 1.85 1.62 1.70 

2,455 Shreveport Line.... 3 3 . Me GP ccccéccescasenes 19 1 DT) nedecdesuscconnr 

5.100 Standard Brands... 18" 15H 16% SEE occkenwaaiacnaete 25 25 820 Shawinigan ............. 62% 54% 55 UNLISTED QUOTATIONS. 

2.100 Tonopah Mining.......... Ly ly ly 230 Can Cement cata: 1 16 16 = ie PUVING -..-+-+- pd = 16% 14,375 Abana 28 25 26 
660 Tenepah Belment........ % ot te Oe bein Ce Oe le 3 Tambipne pt 222. oT me OOM 1,000 Associated Gas & Oil. .38 38 38 
125 Tacony Pal Bridge....... = 2 & ¢ BS zee "Cae 20 Thayers pf .............. a = = 60,900 Brett-T 06% .05% 05% 

114,200 U G I, new com...... 34% 29% 31 2,937 Can Gyp & Ala.......... 16 «614 14% 40 Toronto Elevators ....... 133 13~=«(13 29,250 Big Missouri vd 4144 

800 Do new pf....... 104% 103% 103% 435 Can Oil, new............ 20 17% 20 118 United Fuel Invest. i 11 11 3,725 British-Amer Oil 16.25 14.50 15.50 

1,530 Union Traction........... 26 25 25 44 C 4 ~ SRR Ee: 176 172 172 351 De asncnesanenesess 79 78 79 3,900 Calgary & Edm. -70 .65 -65 
ff 2 wD eee 64% +64 64 Se er  evieancnceesecs 45 41 43 13,600 Central Manitoba oo aa 05% «05 

1,095 “ae ein pues .. 15% 14 14 i can Wire & Cable, A 71% 71% 71 OlL, STOCKS. 5-508 Central oo . <= Pm wt 

53,400 United Corp....... 27% 21% 22% Og SS eseennsese ry a Br Amer Oil 1 144% «1 a jm ta 6.50 5.00 5.00 
pg EA ae = = « 1,360 gity Date » peepee 16% 14% 15% | °"215 Crown Dom Oli ........ et 76 78% | 2.000 Cobalt Contact’... 04% 04 04% 
1,000 United Elec of Italy rts.. 4  \% 4 10 Conduits, Ltd, new...... 13 13. 13 100 Home Oil ............... 2.75. 2.75 2.75 700 Coniaurum 310 313 
4,200 United Light & Power, A 34% 25 31% 2,442 Cons Bakeries .......... 11 10 10 905s tee OM ........0:.;. ae 16 18 1,000 Dalhousie eas -70 65 -65 
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Securit N N t lent to 4.44 times dividend requirements Operating expenses, maintenance and 
y ews otes on its outstanding preference stock and taxes, other than Federal income tax, 


Associated Telephone and Telegraph Co. 


Associated Telephone and Telegraph 
Company directors have declared an 
extra dividend of $1 a share on the $4 
Class A stock, payable Nov. 1, to stock- 
holders of record Oct. 17. This is the 
second extra of $1 a share to be declared 
for 1930, the first having been paid on 
Aug. 1. it was indicated that this policy 
of Paying $2 extra per year will be car- 
ried out in the future as earnings war- 
rant. 

Regarding this dividend policy E. C. 
nee, vice chairman of the company, 
sai 

“Earnings of the company for last 
year and for the current year, and pros- 
pective earnings for the future are in 
the opinion of the management at a rate 
sufficient to justify the adoption of a 
policy of payment of extra dividends 
annually upon the Class A stock of the 
corporation. The company always main- 
tains a liberal dividend policy and it is 


highly gratifying to the management to 
know that this stock which was issued 
only about a year ago is so soon in posi- 
tion to realize extra dividends.” 

Chester Water Sarvies Company 
The Chester Water Service Company, a 
subsidiary of the Federal Water Service 
Corporation, reports gross revenues of 
$583,062 for the year ended Aug. 31, 
1930, as compared with $551,846 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $172,- 
378, as against $170,955. Gross income 
amounted to $410,684, which compares 
with —_—- for the year ended Aug. 

31, 1929. 


Allen Industries, Inc. 

Allen Industries, Inc., for the nine 
months ended Sept. 30, 1930, reports net 
earnings of $156,573 after all charges 
including Federal taxes. This is equiva- 


to $1.82 per share on its common stock, 
after allowing for preference dividend. 
These figures compare with net earnings 
of $187,007 for the first nine months of 
1929, equivalent to 4.81 times preference 
dividend requirements and $2.24 per 
share on the common stock. 


Rochester, N. Y. 

Offering of a new issue of $1,169,000 
city of Rochester (N. Y.) short-term 
notes, $175,000 due on Feb. 10, 1931, 
and $994,000 due on March 10, 1931, 
has been made by Salomon Brothers & 
Hutzler. The notes are priced to yield 
2.10 per cent. 





Oregon-Washington Water Service Co. 
Company 

The Oregon-Washington Water Ser- 
vice Company, a subsidiary of the Fed- 
eral Water Service Corporation, reports 
gross revenues of $586,573 for the year 
ended Aug. 31, 1930, as compared with 
$602,144 for the preceding twelve months. 


totaled $306,023, as against $335,194. 
Gross income amounted to $280,549, 
which. compares with $266,950 for the 
year ended Aug. 31, 1929. 


U. S. L. Battery Sales Corporation 


Battery sales to dealers by USL Bat- 
tery Corporation, subsidiary of the Elec- 
tric Auto-Lite Company, during Septem- 
ber exceeded by a substantial margi 
the best previous month in history, de- 
spite the fact that cold weather, which 
always produces a peak in the battery 
business, has not yet arrived. 

While buying on the part of the deal- 
ers has been extremely cautious, USL 
sales up to Sept. 1 have compared favor- 
ably with 1929 sales for the like period. 
A big majority of orders received call for 
rush shipment. 

USL Battery, Ltd., Canadian division, 
also reports substantial sales increase 
for 1930. Despite the fact that USL 
sales in Canada increased 154 per cent 
during 1928 and 1929. 
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United States of America $15,000,000 treas- Akron, Ohio, City of, $1,098,000 taal A&O, due July 1, 1932, and Jan. 1, 1933 and 1934, Prescott, Wright, Snider Co., Kansas City: 
a bills, due Sept. 15, 1930, priced at due Oct. 1, 1931-1940, yield 3.25% to 4.25%. yield 3.25% to 3.90%, offered Aug. 18. Hal- Boatmen’s National Co., St. Louis. 
._75% per annum discount, offered July offered July 8. Bankers Co. of New York; sey, +. & Co., Inc.; Chase Securities 
14. International Manhattan Co., Inc.; First Detroit Co., Inc.; Eldredge & Co.. Co. I . Rollins & Sons; A. B. Leach Jefferson County, Texas, $1,000,000 court 
Salomon Brothers & Hutzler, New York. New York; Mercantile-Commerce Co., St. 0., AY “Lawrence Stern & Co., Inc.; house refunding 5s, A & O, due April 1, 
— Louis; E. G. Tillotson & Co., Cleveland. y & Go. New York, and Mercantile- 1931-1970, yield 4.50% and 4.60%, offered 
Albany Pe Y., City of, $5,490,000 various Comtnerce Go., St. Louis ee ee ee 
parame ae a Ys, J & D, due June 1, 1931- Chicago South Park Commissioners $5,750,+ Jersey City, N. J., tas / of, $3,884,000 g 4\%4s, 
Avalon Telephone Co., $750,000 ist s f 1970, yfeld “2'50% ‘to 49%. offered July 3. 000 impvt 4s,M & N, J & J 15, due May A & O, due Oct. 1, (1931-1969, yield ats 
i F 5%s, Series ‘‘A,” ‘Tort 1948, price Bankers Co. of New York: The National 1, 1931-1950, and July 15, 1931-1940, yield 4.05%, offered Sept. 22. Internat ional Man- 
8, offered June 27. W. C. Pittfield & City Co.; Harris, Forbes & Co.; Guaranty 3% to 4.25%, offered July 18. Halsey hattan Co., Ine. ; ; Darby & Co.; B. J. Van 
Co., Montreal. Co. of New York; Ames, Emerich & Co., Stuart & Co., Inc.; A. B. Leach & Co. Ingen & Co., Inc.; M. 'F. Schiater & Co., 
Inc.: L. Rothschild & Co., New York: Inc.; Eldredge & Co.; Lawrence Stern & Inc Stephens & Co. : Schaumburg, Reb- 
"herein Sah ao Basen 0 eos National nena Bank and Trust Co.. Co., ine; tranahan, Harris & Oatis, hann & Osborne, N. ¥. 
" any nc., icago. L Angeles, Cal., Ci p 
ered Aug. 22. Dillon A. os Angeles, . ty of, $5,000,000 water 
E. Ames & Co., Dominion Securities Albuquerque, N. M., City of, $768,000 4%s Chicago (IIl.) West Chicago Park District sa A & O, due Oct. 1, 1931-1970, yield 
a Corp.; Wood. a. E & Co., Inc.; Cana- nd 4%s, J & J, due July 1, 1933- 1950, 2,000, 4 M , due Sept. 1, 1931- % to 4.10%, offered Sept. 17. First Na- 
, dian Bank of of Commerce; Royal Bank of yield 4.20% to 4.50%, offered July 8 R. W 1940, yield 0% 4.05%, offered Sept. tional Bank’ Eldredge & Co.; The Detroit 
; Canada, Toronto. ressprich & Co., New York 13. Continental Illinois Co., Inc.; First =o i. New York; {Anglo London resis 
i . is é .. San 
CNN eye coll tre tke Tk y, duc Agus’ Augen?” seat 16 1965 yield “S750 te Trust_and Savings Bank Northern ‘Trust ‘Francisco. Bye 
| -yr co r Ss ’ e aque u q ie to : : . 
: July 1, 1960. price 98, yield 4.62%, offered 3 b0% “offered Aug. 27. The Union Trust Co., Catenge. Linden, N. J., City of, $500,000 g 414s, due 
M ‘ July ii. The National City Company; Co. of Pittsburgh; Mellon National Bank, Cincinnati Ohio, City of, $1,000,000 4s, M & July i, 1940-1958, yield 4.35%, offered July 
5 Gengenty Company of New Yous; + Ape emis E Guarant Co. of New York: Soom, oe 2 932- 1956, yield 3.50% to 22. Bancamerica-Blair Corp., New York 
& r.) ontrea ee igginson 7 ew ankers Co. ew Yor c, offere ept. 1 dredge Co 
: York; the Union Trust Co. of Pittsburgh ; ¥ Y ’ . Lemons D2 aise Gale, » § 1934-1840,-yield 3 ae 
R d Wood Amberst, N. Y., Town of, omnes Central e, Gue 1€ 
‘ ~ d 2“ ‘oa - High "Schoo! Dist 1 coup or reg g 4.60s, Cook unis, Illinois, $2,500,000 414% coupon to 4.05%, offered. Aug. 18. is 
med ¥ . due June 1, 1946-1952, yield 4.30%, corporate bonds, Series ‘‘Y,” F & A, due Wallace, Sanderson & Co., New York. 
Canadian National Railway Co. $2,000,000 offered Sept. 9. Edmund Seymour & Co. Feb. 1, 1932-1934, yield 3.25% Ay 4%, of- Mamaroneck, N , Village of, $340,000 4: 
14% eq tr ctfs, Series ‘‘L’’ 1930, due June A. C. Allyn & Co.; Rapp & Lockwood, fered Aug. 6. Chatham Phenix Cor F & A, due a "1, 1931- 1950, yield 3. S80, 
1, 1939-1945, yield 4.70%, offered Aug. 11. New York. Eldred & Co.; M. M. Freeman ls. to 4.15%, offere “Aug. 1 Phelps Fenn & 
Wood, Gundy & Co., Inc., New York. Arkansas, State of, $1 8,000,000 highwa Inc. ; tis & Co. me. &. Co.. N. ¥ ; ‘ 
i erminals System. Ltd., $12,500,- 4%s, J J, due July 1, 1935-1965, yiel 1 
: O00 2eyr col! otc Gs. testes » $2. due 4.60%, offered July 10. Halsey, Stuart & YX Y ‘ane Oth. ay, 9311985" yield, 3% 46 "Sotite oa ee he Sane Ss tA 1986- 1360. 
July 1, 1950, price 100, yield 6%, offerea § €0-; ne Blair Corp.; Chatham 4%, offered July 25. Otis & Co.; Wallace yiel 3.80%, ottered Aug. 2. Widredge & 
‘Aug. 14. Willison Neely Corp., Ltd., To- Phenix Corp.; E. H. Rollins & Sons ; Sanderson & Co.. Cleveland uo Mane ug. edge & 
nung RW. Presspeich Ae Gi “Teles Db te: - Conshene Conete, 000 
. ress) ric ‘O edmon 0. ; uyahoga Coun Ohio, $1,625,000 road 448 Memphis, Ten $860, 5 
Dairy Cue of Canada, Ltd., $500,000 15-yr B. J. Van Ingen & Co.; Darby & Co.: due Oct 1 1930- 1340. yield 3.50% to 4.20%, a “4 naenm, yo, one Sis and 
s f g 6% debs, Series “A,”’ due July 1, N. Y. Mercantile-Commerce Co.; Boat- fered July 10. Guaranty Company of how 1970, yield 4% to 4.30%, F, 160,000 street 
; 1945, price 96, offered July 8. R. A. Daly men’s National Co.; Stifel, Nicolaus & York; Bankers Company of New York impvt 4%s, due 1931- 1935, yield 3% to 
i & Co., Ltd., Toronto. Co., Inc.; Stix & Co., St. Louis, and Com- Hannahs, Ballin & Lee, New York, and 4.10%, offered July 7. Bankers Co. of New 
‘ Deminion Tar and Chemical Co., Ltd., merce Trust Co., Kansas City. E. G. Tillotson & Co., Cleveland. York; Eldredge & Co., New York. 
f $1,500,000 6% s f g debs, Series ‘‘B,’’ due Arlington County , Va., $510,000 school 4%s, Cuyahoga County, Ohio, $687,000 road and Milwaukee County, Wis., $2,000,000 court 
H Jan. 2 1949, price 100, yield 6%, offered due a 2 1936-1960, yield ~~" offered Ly 44s, due Oct. 1, 1930- ta yield house 44s, M & §S 2, due Sept. 2, 1931- 
i July 30. Wood, Gundy & Co., Ltd. July H. M. Byllesby & 3 Inc. ; Mor- to 4.05%, offered Aug. First 1950, yield 3.50% to 4%, offered Sept. 5 
Greenshields & Co., Toronto a Wather Co., Inc., N. ret _ Inc.; Guardian Trast Co. of ie Forbes & Co.; First Detroit Co.. 
ayonne, N. City of, $1, evelan nc.; Ames, Emerich 0., w y 
Montreal, Quebec, City of, $7,500,000 treas- "i °™ Ge Aus’ 1 1032" fsg8 246,00, schoo! Dallas, Texas, City of, $3,900,000 g 4%s, due York; Firet Wisconsin’ Ga, Inc, ‘Min 
ury bilis, due July 15, 1931, yield 3.40%, 4.15%, baer i 20. Rapp & Lockwood, May 1, 1931-1970, yield 3.25% to e 15%, of- waukee 
offered July 10. First’ National Bank of New Yo fered Sept. 8. Continental Illinois ‘Co.. Miss ‘ 
: New York; Salomon Brothers & Hutzler, , 7 b . D. Missouri, State of, $5,000,000 ' g 4s, M & S, 
S Beaco “y Y. City of Inc.; Harris, Forbes & Co.; First Detroit due Sept. 1, 1943-1947, price 101 ff 
i New York, and Bank of Montreal. cacon, N.Y. ‘ 1bg8-igbs, yield’ 4. Py Ss, sf Co..’ Inc.; Foreman-State’ Corp.: First Sept e ‘the pt onal ‘City loli, offered 
f Montreal (City of) Harbor Comentastonsrs fered June 30. H. . 'Byllesby & Co Union Trust and Savings Bank, Chicago, Co. of New York Chatham Phenix Corp. : 
$500, due Nov. 1, 1969, yield 4.19% Inc.; E. J. Coulon & = New York. - and Boatmen’s National ae St. Louis. Brown Bros. & &o. F. Childs & Co.; 
offered July 24. Wood, Gundy & Co., B. Dallas County, Texas, $1,500,000 Road Dist Wallace. Sanderson & we : Schaumbure 
the Guaranty Co. of N. Y., and ‘A “ee Sad. dive July. . info, sen arg . oe A & © 10, due April 10, 1931-1960. Rebhann & Osborne; Guardian Detroit 
Ames & Co., Ltd.; Royal Bank of Canada; 4.60%,’ offered Aug. 18. Eldvedge & Co. yield 3% to 120%. offered Sept.8. Eldredge Co., Inc., New York; Smith, Moore & Co., 
Bank of Montreal, Montreal. Stranahan. Harris & Oatis nc.. Ne & Co., New York. and First eo agg —- of St. Louis. 
3 2 York. . "° Delaware County, Pa., $1,000,000 4s, due middlesex Count $564,000 4%4s, due 
— Newfoundland, Government of, $2,500,000 Oct. 1, 1931-1960, priced’ from yield of Jul tone 4s, due 
25-yr 5s, J & J, due June 30, 1955, Dawe Berks County, Pa. 50,000 jail 4s, due July 3.25% to 101, offered Sept. 17 E. H ne y 18, a 1950, o 4% to 4.15%, of- 
illon, Rea % ‘ , _ : 
100%, offered July 23. Dillon, Read & Co. ; , ee. » yield BT to 3.80%, offered Rollins & Sons; E. Lowber Stokes & Co.: cored guly 36. M. Freeman & Co 
Lee, Higginson & Co., New York; Banik quly 7 ‘ Leach & Co., Inc., New R. M. Snyder & Co.. New York. nc redge & 7. New York. 


of Montreal; Dominion Securities Corp. ; Monroe, N. Y., County of, $4,000,000 county 








Wood, Gundy & Co., Inc., Montreal. Bessemer, Ala., City of, $264,000 refunding Orton ony wane as, rE “due dune 1. building 3.908, . Ss due Feb. 1, 1934- 
New Brunswick, ucanada, Province of, 54s, due July’ 1, 1933-1960, yield 5.10%, of- 1931-1967, price 101 *°° 105.79, yield 2.75% to ook yn ot ion, 18, yield 3.75% to 
; $2,650,000 g 4%s, M & S, due Sept. 1, 1955, fered June Rogers, Caldwell & 'Co., ae offered Aug. 22. Harris, Forbes & of Buffalo; The idasins Midland Trust 
i rice 102.50, yield 4.50%, offered Sept, 2. In¢c., New York .; Halsey, Stuart & Co., Inc.; E. H Co. of New York. ; 
| Tne Bank of Nova Scotia, N. Y.; Bell, Boston, Mass., City of, $3,000,000 traffic Rollins & Sons: C. F. Childs & Co. ; Eman- Nashville, T City 000 4 a 
% Gouinlock & Co., Ltd.; McLeod, Young. tunnel 43, due we t. 1, 1980, yield 3.80%, uel & Co.; Stranahan, Harris & Oatis, . 1 ville, senn., of $650, s an - 
j Weir & Co. Ltd.; Fry, Mills, Spence & offered Ay EH. Rollins & Sons; Inc. Rutter & Go., New York; The Inter. 448, M & § dive Sept, Sg qa * 
) a, 2 t urtis ange ne ebster an national Co. o nver; R. H. Moulton & : sel, 
Py Co —— Blod 5 Inc. gers York; F. S. Moseley & Co., Los Angeles; Otis & Co., Cleveland; Kinnicutt & Co.; Phelps, Fenn & Co., 
Onamte Electric F mod a, pa ryt aston ; E Eldredge & Co. ; Brown Bros. First Union Trust eas "ss Sayings Bank and Ne oli hi f, oe 000 hi 
ydro ectric Pow > : 2 ew York the No ern Trus o.. Chicago. New ampshire, State o i h- 
tario $12,500,000 non-callable 4%s, due Jan. Buffalo, N. ¥ Cit 7 way 4s, due Sept. 1 1934- 1943, ld 3 
“ y of, $3,765,000 coup or Detroit, Mich., City of ‘a aenaee 272% tax , , wie 
1, 1910, rice 102-75, vield 4.60% ; $2,650,000 YOUR" 4s. Aa O! due Oct ty 195L1O6r, anticipation notes, Sue Aug 15,190, yield Lo 5.89% offered Sept. 2. H.W. Rolling & 
10140 yield 4.65%, offered Sept. 17. Nes- price 101.63 to 102.83, yield 2.34% to 3.85%, 2.70%, offered Aug. 14. The National City Sons; R. L. Day & Co.: ldredge & Co., 
biti. © Be, & Co., Ltd.: Wood, Gundy offered Sept. 8. Geo. B. Gibbons & Co.. Co., New York. N. ¥ 
& Co.. Ltd.: Bank of Montreal; The Inc. ; Roosevelt & Son; Stone & Webster Durham, N. C., City of, $700,000 ¢ 4%s, J & New York, State of, ,192,000 x g 4s, A & 
Royal Bank of Canada; The Canadian and Blodget, Inc., New York. J, due Jan. 1, 1932 -1980, yield 3.75% to O 15, due April 15, 7 1955, price 102.41 to 
Bank of Commerce: The Bank of Nova California, State of. $1,250,000 g. 44s, J & J 4.30%, offered Aug. 12. Darby & Co., New 104.82, yield 3.10% 9 offered Aug. 27. The 
Scotia; Imperial Bank of Canada; Do- 2, due Jan. 2, 1961-1965, yield 3.95%, of- York National City Co. ; Chase Securities Corp., 
minion Securities Corp., Ltd.; A. _E. fered July 10.’ R. H. Moulton & Co., and corse Township, Wayne County, Mich., New York 
Ames & Co., Ltd.; Harris, Forbes & Co., yn md First National Company, Los $371,500 water 6s, J & J 15, due July 15, New ee yt oy st. $19, bP 
Toront ngeles 1931-1935, yield 4% to 4.50%, offered Aug paving ctis ue Jan. lI, - 1, 
pice ce re C Ltd., $20,000, - Camden, N. J., City of, $3,579,000 g 4s, 20. Stranahan, Harris & Oatis, Inc., New yield 4% to 4.50%, offered July 30. Leh- 
Ontario eee Dee | aS” Pim ~ ™ J & J, due July 1, 1939- 1969, yield 4.1 York. man Brothers; Stone & Webster and 
000 ist (clo 94.99. & ol “ciiesed Aan offered July 28. E. Rollins & Sons: Elizabeth, N. J., City of, $350,000 4%4s, due Blodget, Inc., N. Y.; Northern Trust Co., 
L eA = ae’ Son Wonk Kean. Ta lor & Co.: ay Pm Emerich & May 1, 1936, yield 4.05%, offered July 22 Chicago, and Mississippi Valley Co., Inc., 
I - Halsey, Stuart & Co.. - : J. S. Rippel & Co., Newark. 
Gundy'é a Rollins & Same: A. Iselin & Carbon Onan, Sh $500,000 444s, due June Erie County, N. Y¥., $3,611,000 4s, M & N New Jersey, State of, $1,500,000 road 4s, due 
'N. Y., and Union Cleveland Corp., 1, 1940, 1960, yield 4.10%, offered Aug. 12. due May 1, 1937-1960, yield 3.85%, offered July 1, 1950, price 101%, yield 3.90%, offered 
Cleveland. M. M. Freeman & Co., Inc., Philadelphia Sept. 8. Bankers Co. of New York; Geo. Bag Me H. » — ay it jn gage 
Chicago os a 18,970,000 g 4s, dated B. Gibbons & Co., Inc.; E. H. Rollins & ew Orieans, La., y 0 g 44s 
sauatgher, Cpa, Ping 2. PM SE 2 dee tae 4B ed Eone New York fs $294, StS sent ig Bled Matton 
c . *o2 , to offer uly 1 alsey, 1 > o %, offere ept. 5 irs ationa 
price 99%, yield 4.55%, offered 47 = Stuart & Co... Inc. ; Lehman Brothers: —. a ios2-1960, yield 4%, offered Aug. Bank; Halsey, Stuart & Co., Inc., New 
Bancamerica-Blair eps Kountze Brot 4 Chase Securities Corp.; the First National Chemical National Co., Inc.: E. H. Rollins York. 
ie ers, N. Y.; R. A. Daly & Co., Ltd., an Old Colony Corp.; Stone & Webster and & Sons, N. Y.; Edward Lowber Stokes & Niagara Falls, N. Y., Cit of, $1,500,000 
Matthews & Co., Ltd.. Toronto Petes. P aot tl E. > ‘Rolling oe: Co.; Townsend, Whelen & Co., Philadel- school dist s, fs, F & d ~ Ane. 1, 
ountze rothers ; . eac 0., 1 1 yie to , offere ug. 
ORE IGN “BONDS Inc.; R. W. syesspese o> F. S. Mose- — County N. J., $3,877,000 g 44 1. First Detrit Co., Inc. « ‘the First Ne. 
FOREIG Ie. Auc°Commerciat Nationa! Bank and 2 9i8) due, July 35," 1081-1007, Yield doo to ons! Qld Colony Corp.; M. M. Freeman 
Austrian Sevemenant ms we Loan Trust Co. of New York: Batchelder & sor Re ss =. International North Carolina, State of, $5,250,000 bond 
1930 000, 1 1, 1957. a Co.; Darby & Co., New York; Lawrence Sceeaaken, 2 Ine. fr ME anticipation notes, due April 7, 1931, yield 
Tranche, J & J, due July 2, im i, Deice , Stern & Co., Inc., Chicago; Mercantile- on an. artis pats. Inc. ; Stephens 2 25% offered Sent. 23 ee oF. — 
yield 7.4%, offered July 15. J. F. Morgan © Commerce Go.; Sississippl Valley Co,  & C0; Schaumburg, Rebhann & Osborne. 7,02, offare National Old Colony Corp. ; 
Bank: the National uty Gompany “Guar- oe. ES Se; ie ee SS, Se Hamtramck, Mich., $329,000 school dist 4%s C. D. Barney & Co. J wd 
waukee — 
anty (Company of New chork'gacuritics Chicago, City of (Board of Education), — 2U¢,1992- iiss, yield 3.70% to 4 tom, offered Opesament strect. ina $1.09 09, specia 43 
Corp. Kidder, Peabody & Co.; Lee, Hig- ee SKE, = BS Oise os Lerchen & *. my 1931-1940, yield 5% to 5.50%, offered Aug’ 
ginson & Co.; Harris, Forbes & Co.; full roel rate thereafter. offered’ Sept. Harrison, N own of, $549,000 4.30s 13. Herbert C. Heller & Co., New York 
Dillon, Read & Co., New Yor 8. Halsey, Stuart & Co., Inc.; Chase Se- due July 15, X31. rr vield 3% to 4.15% Orange, N. J., City of, $396,000 gen’l impvt 
f Bergen (Norway). City of, $2,680,009 30-yr curities Corp. ; Bancamerica-Blair Corp. ; offered July 22. Geo. B. Gibbons & Co., g 44s, J & J, due July 1. 1932° 1951. vield 
ext s M & S. due Sept. 1, 1960, price The First National Old Coloney Corp.., Inc., New ge 3.50% to 4.20%, offered July 14. Kissel, 
| 9614, ® yield 2 3.250 offered Aug. 21. A. Ise- New York; Bancnorthwest Company, Mil- Hempstead, Town of, $400,000 Union Kinnicutt & Co., New York. 
lin & Co.; Halsey, Stuart & , Inc., New waukee; First National Co.; Mercantile- Free School District 27 coup or reg g 4 Passaic, City of, $611,000 impvt 4%s, J & J 
York. Commerce Co., St. Louis; First Wisconsin F & A, due Feb. 1, 1932-1960, yield 4 169 due July 1, 1932- 1948, vield 4% to 4.20%, 
* Buenos Aires, City of, $16,100,000 6 months — Milwaukee; Hibernia Securities Co., to i Juiy . —_ 8 Givbons gered Jum _ M. M. Freeman & Co.. 
5% ad g notes, issue of July, 1930, nc ew Orleans. (7) nec ewey, acon o., New nc., New Yor! 
due Jan. 1, 1931, price 100, vield 5%, of- Chieage Sanitary District $6,000,000 4%s, J York. Passaic County, N. $990,000 g 4%s, F & 
fered July 8. Chatham Phenix Corp. ; & J, due July 1, 1931, to Jan. 1950, yield eo oR N. J., Town of, $800,000 tem- A, due Aug. 1, 193i. 1951. yield 25% to 
Blyth & Co., Inc.; J. Henry Schroder 3.50% to 4.50%, offered June of Guaranty rary impvt 3%s, due Sept. 10, 1931, 4.15%, offered July 31. Phelps, Fenn & 
Banking Corp.; Halsey, Stuart & Co., Co. of New York; Chatham Phenix Corp.; wield 34%, offered Sept. 11. M. M. Free- Co., N. Y 
\ Inc.; A. Iselin & Co., New York. Stone & Webster and Blodget, Inc., — man & Co., = . New York. Philadelphia, Pa., City of, $15,000,000 4 d 
York; Foreman-State Corp.; Am ee Ss ae ont 
Saxon Public Works, Inc., $10,000,000 E ich &@ Go. I Central-tili Co. Jackson Co., $2,000,000 road and bridge 4u%s, due July 1, 1980, $7,300,000 4s, price 
: gtd g notes, J & J 15, due July 15, 1932 r wy Oy gp D con it Cr inois Co. 44s, due aly "15, 1936-1950, yield 4.10%, 99%, yield 4.025%, and $7,700,000 4%4s. price 
iY ice 97%, yield 6.35%, offered July 30. The n¢., 4 Pivst Wi oy Os ans. k e- offered July 8. First Union Trust and 102%. vield 4.07% to 4.25%, offered July 
ational City Co.; Lee, Higginson & Co., REOES,, SES BSESS Wy CORED VO... wares. Savings Bank; Continental Illinois Co_ 8. Lehman Brothers; Chase Securities 





Chicago, Ill. (City of), $7,000,000 g 4s, J & J, Inc., Chicago; First Detroit Co., Ine.; Corp Bancamerica-Blair Corp.; Ames, 
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STATE & MUNICIPAL BONDS 


Emerich & Co., Inc.; * Brothers ; 
een, Taylor & Co.; W. Pressprich ~ 
oan Moseley & Co. Otis & Co. 
Commercial National Co ; Batchelder & 
Rogers, Caldwell & H. L. Allen 
& Go. ew York; Northern Trust Co., 
&n icago; as. Dickey Co., Minneapolis: 
Mississippi yy ©. Inc., St. Louis; 
Foreman- Stat e ‘orp., Chicago; Stern 
Brothers & Co., Kansas C 


Pleasantv N. Y., sata of 





44s, M & a's, due March 1, 1931; 1800, Meta 
> to 4.10%, offered Sept. ssel, 
Kinnicutt & Co., New York. 


Portland, Ore., ft. of, $1,600,000 street 


wisening & S 2, due Sept. 2, 1 
1960, ld 3.75% to 4.05%, offered Sept. 5. 
Haligarten & Co.; Curtis & Sanger; Horn- 


blower & Weeks; Old Charter Financial 
Corp., New York. 


, Cont s, due 
L, 1981, “6, nayiela eet to 39 of- 
ered “Aug. 2 rst Detroit, , Inc., 
Ramsey Count > See $628,000 road and 
bridge at , due Aug. 1, 1935-1950, 
price 101.12 to 08:42 yield 4% to 4.05%, 
offered July 30 . Forbes & Co., 
New mney 
Rid Township of, 
schc ae oe.) 38 & J. due, Jul . ist: 
960, yield 
} Taylor & cor H. + "i 7 bo! ; 
E. J. Coulon & Co., New York. 
San Jose oe High a sane School 
$620,000 5s, due Aug. 1, 1931-1950, 
eld 4.10%, 10% _ offered Aug. 7. First Detroit 
0., 
Schuylkill a mty, Pa., $1,200,000 4%s, due 
July 1, 1931-1960, 25% to 4%, offered 


July 22. Harris Forbes & Co.; National 
City Co., New York. 

‘ranton, Sane City of, $2,000,000 school dist. 
14s, due July 1, 1936-1960, y ield 44%, of- 
ered July 16. National City Co 8, 
yecses & Ce... Nez York; ham, Par- 
ns & Co., and W. H. Newhbold’s Son & 
oo. Philadelphia. 





sasael 


Seattle, Wash., City of, 500,000 munic 
light and power sf * eries “LT1"’ of 
1930, due Aug. 1, ield 4.85%, 
offered July 9. PRs. -Blair Corp. ; 
B. J. Van Ingen & Co.; = & Co., 
New Yor' 


Seattle, Wash., City of. i943 000 water rev- 


enue 4 due A , rice 100, 
ield Bir ott Sttered Aug. J. Van 
Ingen & .; M. F. Sch is 6 Inc., 


New York 

Shaker Heights, Ohio, $315,000 Town Hall 
4%s, due - 1949, yie eld 4% to 4.20%, of- 
fered. Sept Mitchell, Herrick & Co., 


Cleveland ; * First Detroit Co., Inc., New 
York. 

Somerset Count. $589,000 due 
July 1, 1941, 1982 “yield 20%, Fh y puly 
22. Bancamerica-Blair Corp., New York. 
South Orange, N. J., Village of, $250,000 
dius, due June 1, 1936-1964" yield 4.20%, of: 
fered Jt paly 22. ‘Bancamerica-Blair Corp., 


Steesterd,. Conn, » Oty © vig 
s, M'& S, d e Sept. hy est 1960, ovield 
3. to Bay ered oe. 
Allen & Co rhy & Co., N. 
Suffolk 4 Count ¥., $967,000 hi hw ay 


cow A, u dus Au a ” 
aa 27 2 Tha to 3.90%. offered Aug. 12. First 
ational aay © ieee Brothers & 


Hutzler, New Y Lb 

Summit County,. Ohio 4 
Oct. 1,1 1931-1 io. yielae 8. 350% i ios ? 
qeret P4 t. M. Freeman & Co, 
nc., 

Tarrant County Texas, $1,500.000 Water 
Control and ere. District 1 nnn due 
March 1 1934-1 yield offered 


Bank of Fort Worth: Garrett & Co., Fort 


oun County, Texas, $900,000 &O 
10, due Oct. 10, 1 1930-1959,  yiel sox to 
4.20% offered E an . Ames, Emerich & 


, Inc., N 
Upper Darb serene due Aug 1 Go}. 

a. $500 vt 44s, ue ug . A 
1948, 1960, 1955, 1960, “yield 4.05%, offered 
Aug. 11.’ M. M. Freeman & Co., Inc., 
Philadelphia. 


Utica, N. Y., City of, $500,000 ctfs of in- 
debtedness,’ due Sept. 3, 1930, yield 2%, 
offered July 8 Salomon Brothers & 
Hutzler, New York. 


Utica, N. Y., C ‘eo cou F and 
due ey, 15, (1888-1800 390% a 
due ,¥, 7 and ‘Aug. 


{ser yield ia'3. 80% offered ae Edw: 
Lowber Stokes & a 


West ¥ nia, State of, $5,000,000 g 4s and 
Se. F A, due Aug. "1, 1931-1951; $1,265,- 
, due 1931-1940, yield 2.75% to 4%; 

. 4s, due 1940-1951, price 100%, of- 
ered Aug. 14. Securities +. 
Haligarten & Co.; R. Day & Co. s 
& Co.; Ames, Emerich & Co., Inc.; Kean, 
Taylor & Co.; Emanuel & Co.; B. J. Van 
& H. L. Co. ew 


e Co., St. Louis 
Mitchell, Herrick & Co., Cleveland: 
a! National Bank, Charleston. 
. Va. 


Wettamevibe, N. ‘ashicaier, 
“10s, M&S. "aue Se iets i. 1 1967, 


yield 4.10% to 4.40% ; 5 e Sept. Mor- 
ris, Mather i ffman RCo. E. 
J. Coulon & Co., New york 


Worcester, Mass., City of, $990,000 4s, due 
April 1,’ 1931- 1945, 
offered June 27. 


vield’ 2.50% to 4.70%, 
Harris, Forbes & Co.; 





Index 


STATE & MUNICIPAL BONDS 
viret National Old Colony Corp., New 


ye _* Y. ye Fy $1,900,000 g 3 

du 1931-1935, yie ad 
2. “to 13.30% offered Sept. 22. First Na- 
tional Bank; Salomon Brothers & Hutzler; 
First Detroit Co., Re ; Phelps, Fenn & 
Co.; Rutter & Co., N. Y. 


PUBLIC UTILITY BONDS 
Associated Tele) pene ant on aegreph Com- 





pany $10,000, _— Series 

“A M&N, Ay ay 1 price 94%, 

yiela 5.90%, offered July 2. Bancamerica- 
lair Corp.; Harris, Forbes & Co.; Tele- 

Pa a Bond and Share Co.; National 
nkitaly Co., New York. 


Beingham Gas Co. $1,000,000 a6 pitone) 
Ist g 5s, due ey 1, 1959, price 97, yield 
5. , offered July 29. Bonbri, fet &Co., 
Inc.; W. C. Langley & Co., N. Y. 

Central INinois Public Rerytee 2% $3,100,- 
ag RA 8 a, Series “G,” M & N, due Nov. 

968, " price 97.50, yield Sins offered 
Suit lsey, Stadt & Co., Inc., New 
or 

Commonwealth Edison Oopnray 1YW7 
ist cou Goa ae patie “EB. 

price 97.50, yield t 65% rs 
y 8. lsey, Stuart & Co., Inc., 
New Yor 

Consolidated Gas, Electric Light and ae 
Co. of Baltimore $F 709,009 st rfd 
bre ssa va & J, due July *\97 , 

v alt yield 4.58%, Y> July 9. 
¥ ane Alex. Brown &  & Sons, Balti 
Adres yf h-¥ Bros. & Co. ; bn pe 
& Co.; Jackson & Curtis: net 
& Co.: Minsch, Monell & Co., Inc., — 
York. 

Central Power Com any $1,000,000 Ist g 5s, 
Series ‘D,”’ due 3 oe rice 94, 
— 5.40%, offered = Joiner 

Inc.; Halsey, Stuart & Co. Inc., 

| a York. 

Central Maine Power Co. $5,000,000 addi- 

tional Ist & et & 4%s, Series ‘“E,"’ due 

Dec. 1, 1957, ion jeld 4.53%, of- 

fered Sept. uw oe < 8, orbes & Co.; 

Coffin & Burr, Inc.; Hill, Joiner & Co., 


Inc., New York. 
Consumers Power Co. $20,000,000 ee 


is. lien and unifying g rhs due N 1, 
= 101%, yield 4. offered Se t. 
nbright & Co., Pa 3: National City 


Bankers Co. of New York, New 


Go. 


mene. County Power and Light Com- 


pany Oe 400,000 a —~ ist g 4%s, series 
due June 1, 1956, price ¥ 
yield "Shon, 9 ottered Se 3. 11. Harris, 
‘orbes Cc. lyn & >. Inc. ; 


Hill, $£2 Ee Co., haar New 
Continental Gas & moctate Corp. $1,000,000 
additional g debs, 5% sen, &A, 
due Feb. I, 1958, price 92 eld 5.53%, 
offered Sept. 23. Otis ‘0. = , 

For' & Co.; Guaranty Co. of 

Bonbright & Co., Inc.; Field, lore & Co. 
and J. G. White & Co., In Y., and 
the Union Trust Co. of Pittsburgh. 
East Coast Utilities Company $900,000 2-yr 
6% conv sec 0b notes, J & 
aw nates, 1 yield 6%, offered July 8. 

W. Igilehart & Co.; The 
Bo. qe Citizens and Southern Co., 
Savannah; First National Co. , Atlanta; 
South Carolina National Bank, Charles- 


aa 

wonton es New geres Power Comnes 
py 000 ist 7% J, due am. 1, 1959, 

ce 100, i “dished ws W. C. 
: > ; Hoagland, um & Co., 
nc., 

Electric Power and Light Corporation $15,- 
000,000 . ww fx sone. ones, series due 
2030, F & due Feb rice 92%, 

yield 5.40% 





‘offered Sept. a mbright 

& Co., Inc., New York. 
Federal Public Service Corp. 

tonv g 6% poses, . Say ghe 
98%, ottered f. les’ y & 
Co., Roilina & Sons, N. Y.; 
Geritry ne Co.; Bartlett & ‘Gordon; 
Inc., cago. 


General Gas & Electric Corp. $50,000,000 ser 
g % and 5% notes, F & A 15, due Aug. 
Ne ~— 1935, price 99.50 to 95. yield 
offered July 31. og 


ay ‘& Co.; H Halsey, Stuart & Co. 
Chase Securities Corp. ; Chatham: Phenix 
‘orp., N. 


Greenwich Water and Gas System, Inc., 

000 ye coll tr g 5s, Series ‘‘B,’ 

A & 0, due April 1, 1952 offered Aug. 5. 
. Chapman & Co., inc., N. Y. 

Ind Funit.— Power ,one Light Oy 000,000 
additional 1 os A, ‘I, due 
Jan. 1 ield oe , offered 
Aug. 15. Banc 
america- Blair Corp. ; 

n 


Inc est 

& Co. ; ; Haleey, Stuart & Co., A. B. 
Leach Inc., New York: ne A 
Illinois Co., oni icago; ammons & 
Co., Portland, Me.; Fletcher American 
Co., Indianapolis. 

Indiana Southwestern Gas and Utilities 
Corp. .500,000 conv 10- 6% secured 
notes, Series ‘“‘A,”’ J & D, due June 1, 
1940, price . yield 6.20%, offered July 
15. Guibord, ite & Co., Inc.; Invest- 
ment Securities Corp., New Yo _ 

000, - 


Kansas City Power and Light C 
Se 1 ts. Series “B,” & J, 
fis7. price 101, yield 4.43%. 
offered Sept. 9. Otis & Co., Cleveland; 


Guaranty Co. of New York; Bonbright 
& Co., Inc.; Halsey, Stuart & Co., Inc., 
New York. 

Kentucky Utilities Qeuspony 400,900 1st 


# 5s, Series 1, F & A ‘due eb. 1, 1969, 
rice om. Yield om, noftered Sept. 9. 

bey, rt & Co., ,» New York. 
Ke at .. “Telephone ld of Philadel- 
fs. iat nee 3 -yr 5% g notes, due Sept. 
5. 1, a pe oo = aiid i. offered Sept. 
Co., Inc., New York. 





PUBLIC UTILITY bangnoy 


Lincoln Power Co. l-yr 6% lien 
notes, due March 1, . ¥ offered June 
E. H. Ottman & Co., Chicago. 


Louisiana Power and ‘Ligee. Ce Co. $2,000,000 
sss lta a Soe ered "July 
rice e offer uly 
Wic ngh John ge 7 
4 co, . Gu aranty Compa 
New York; The First a ° Cal z. 
Corp.; J. G. White & Co., 
Seligman & Co.; Rogers, caldwell ‘ Co., 
; Hale, Waters Co., New York. 


ences Power & Light Co. $7,000,000 ad- 
ditional int 5s, Series due 1957, J & D, 
due Dec. 957, pece 95, yield 5.35%. of- 
fered _~%, 24. pte & Co.; John 
Nickerson & Co., In uaranty Co. of 
B; Y.; the First National Ol Colony 


Kore; J. = Ce. Inc.; Rogers, 
Caldwell & Co., 4 ™— 2 
Midland Natural Gas Company $2 

ue ‘Saty 


5-yr conv 6% debs = 
price yield 6.35%, po uly 
E. R. Diggs & Co., Inc., New York 


eu York Le mag Service Corp., $2,264 000 
lst g 5s, Series ‘‘A,’ 'M & N, due ov. 1. 
~~ price 99, yield 5.00%. entered. wags. 3. 

L. Ohrstrom & Co., Inc., N. 
om Ry Co. $18,834, my { [st ang, consoli- 


sated £ F&A, du e Aug. 1, 1960, price 
vield 5.13%, offered J uly 31." Bonbright 
4 wc Inc., A 
Oklahoma Gas and Mioctate Co. — 2 
additional Ist g 5s, & S, due arch 1 


950, price Byii oe eld. 5.04%, offered July 
H. M. ng?’ . 4 Inc.; Harris, 
Forbes & < & Co. & Co.; 


A. 

Allyn & Ga. I BS > s pq = Schroder 
Banking Corp., New York. 

Pacific Gas & ryoy Co. $25,000,000 ist 

and refundin se D, 


€ 8 *A8 “E's & 

due June 1 rice 96%, yield 4.72%, 

i Suly 28. e National Cit x 

H. a * a & Co., Inc.; E. H. 

= Se : Peirce, Fair & Co.; Binth 

& Co. "bee; ; American Securities Co., San 
Francisco. 

Pacific Power and ptAght, Ce. Co. $17,000,000 1st 
_tas8 price lien g 5s A, due Aug. 1, 

rice Me yield 5.29%, offered July 21. 


Laney & Co.; Harris, Forbes & 
Bonb & Co., Inc.; White, Weld 
at Co. ; Blyt vs Co., Inc., New York. 
Portland General Moctete Co. $40,000,000 . 
and refunding g M S, due Sept. 1, 
960, price yield “re offered Sept. 
Harris, Forbes & Co.; M. Byllesb 


& Co., : ;_ the National City Co. ; - 
sey, Stuart & Co., Inc.; W Langl \.. 7 
Co.; Albert E. Pierce & Co., Inc.; E. W. 
Clark & Co., N. Y.; Continentai “Minois 
Ge. ine-. Chicago, and West & Co., Phila- 
elphia 


Public prasees Co. of Northern Illinois vey - 
000,000 Ist lien and uly 
Series “E,” J & J, due 4 e 1 ved, 
94, yield 4.82%, offered 3. 
Stuart & Co., Inc., New York. 
Public Service Co. of New Hampshire 
000 additional ist and iB hee 
eries “‘B,"’ due Oct. 1, ne rhe 
ield 4.56%, _ Sept. 22. Tuck er, An- 
hony & Co.; the Firs National Old’ Col- 
‘ony Corp. ; Hill Joiner & Co., Inc., N. Y. 
Sierra Pacific Power Co. $1 400,000 1st one 
cenne 5s, Series “A.” M & S, du 
Sept. price 95, yield 5.34%, offered 
Sept. 1. Stone & Webster and Blodget, 
Inc., New York; Peirce, Fair & Co., San 
Francisco. 
Twin States Natural Gas Company $2,500,- 
900 conv 6% g debs, F & A, due Feb. 1, 
, yield 6.75%, offered Sept: 
R. Diggs & Co., Inc., New York. 
ennai Electric Service Co. $33,790 meee 1st 
5%, Series due re I & 


sey, 


25. Bonbrigh Co. Inc. ; ey, Stuart 
Co., Inc.; Harris, Forbes & Co.; W. 
Langley & ‘bo.: Coffin & Burr, Inc., N. Y. 


‘Western » Power, Light and Telephone Co. 


$4,000,000 54% E notes, due March 1, 1931, 
price 99.67, eld 6%, offered June 30. 
x. 4" ‘Stuart rt & Co., Inc.; A. B. Leach 

& Co., ; Central-Illinois Co., Inc., Chi- 
cago. 


Wisconsin Power and Light Douspony 
$4,000,000 1st lien & syegunding Ls a 
Sue he? 1 


“oe Kos 


INDUSTRIAL BONDS 


Asmateens Cork Company $14,931, ae 10-yr 
conv 5% g debs, J & » due June 1940, 
price 98, yield 5.25%, offered he 10. 
Guaranty Co. of New York; Bankers 
Company of New York; the Union Trust 
Company of Pittsburgh, and the Union 
National Bank of en 

Asheville Citizen-Times 
(closed) s f g 6s, due Se ~ “45, ett B, price 
= offered Sept. 15. Scott & Stringte low, 


Richmond. 

Bassett (C. N.) $500,000 Ist , due June 
1, 1932-1943, yield 5.50% of 5. , offered 
ply 17. First National Securities Co., 

as 


Bea es Bond & ag $1, ae 1st 


due Sept price 1 eld 
5.50%, ie eered Sept. i 16. Guardian Detroit 
Co., Inc., Detro 


California somal ty SOP $15,090,000 10-yr 
conv 5% g debs, due July 1, 1940, 
price 100. 7 be, offered July Ys. Dean 
Witter & Co., Los Angeles; Guaranty 
Company ar ‘New York; Bancamerica- 
Blair Corp., New_York, and Continental 
Illinois Co., Inc., Chicago. 

Continental Roll and Steel Foundry Co. 
$4,000.000 ist conv 6% s f rele See es “A 
J & D, due June 1, 1940, e 98%. 
6.20%, offered July 9. Continental inoia 
Co., Inc.; H. M. Byllesby & Co., Inc.; 





of Security Offerings—Continued 


INDUSTRIAL BONDS 


Foreman-State Corp., Chicago; 
Cleveland Corp., Cleveland. 


Conveyancers Title Insurance and Mort- 
gage Co. $1,000,000 5-yr -_ @ Ist 5% 
etfs, Series “‘C,” due May 15, ~ Ha 
98%, offered July 8. Kidder, Peab 
Co.; Shawmut Corp. of Boston; Jaalloen 
& Curtis, New York. 


Copeland Apartment Hotel, Chicago, 
5,000 Ist s f g s, due June 15, 1940, 
eS 100, yield 6.25%, 


Union 


offered July 18. 
Straus & Co., Inc., N. Y. 


Corporation Securities Co. of Chicago $40,- 
,000 ser 444% and 5% notes, due Sept. 
1, 1931-1935, price 100 to 96.78, yield 4.50% 
* 5.75%, offered Sept. 12. Halse 
Stuart & Co., Inc.; Continental Illinois 
Co., Inc.; Harris Trust and Savings 
Bank; Centraldilinois Co., Inc.; First 
Union Trust and Savings Bank; Fore- 
man-State Corp.; the National Republic 
Co.; E. H. Rollins & Sons; A. B. Leach 
é Co.; Hill, Joiner & Co.; Emery, Peck 
; Russell, yyy & 
€o.; ; Insull Son & Co., Inc.; C. Allyn 
& Co., Inc., New York and p ALE. 

Crane Company $12,000,000 10-yr s f g 5% 
notes, F & A, due Aug. 1, 1940, price 
100, yield Fo, offered tar ‘16. Continental 
Illinois Co., Inc.; Lee, Higginson & Co. 
First National Bank; ‘Guaranty Company 
of New York. 

Fabrique of the Parish of the Ascension ¢ 
Our Lord $500,000 ist g 54s, due July 2 
1933-1945, price 100.34 ‘, 161.28, offere 
July 7. Williams, Partredge & Rapley, 
Ltd., Montreal. 

55 East 86th St., N. ¥. C., $775,000 gtd mtge 
ctfs, M&S, due RF i, 1931, to Sept. 
1935, yield 5%, offered Sept. 23. Lawyers 
Mortgage co... x. ¥. 

Hummel-Ross Fibre Corp. $500,000 1st ¢ a ry 
due Sept. 1, 1932-1940, offered Aus. 4. 
American Bank and Trust Co.; Fred E. 
Nolting & Co., Richmond, Va. 

Illinois Pegi Gongs. i. $2,500,000 conv 
6s, du coe 2 S .. ee. offered 
Sept. {2. hediemn Sy & Co.; Dean, 
Witter & Co., Los Angeles. 

Meioey-Hages Wheel Ne $7,500,000 l-yr 
444% notes, due rice $9%,, offered 
July 30. Gold ay Sac s Corp.; Lehman 
Brothers; First Detroit Co., Inc.; be sa 
Weld & Co.; McClure, Jones & Co., N. Y. 

Lawyers Mortga e Company $1,090,000 gtd 
5% ctfs, secured on three Manhattan p S 
erties, due from May 14 to July 20, 11935, 
price pa r, yield 5%, offered July 15. Law- 
yers Mortgage Co., New York. 

National Bond and Mortgage Corp., Hous- 
ton, sonne. $1,500,000 r e ist 6% g ctfs, 
due 1932-1940, price 100, yield 6%, offered 
Re ve Colonial Bond and Share Corp., 
Baltimore. 

Ma, — _honmmente ,400,000 Ist fee s f 

bonds ctfs, due _ A, 1943, price 1 
yield Ad offered July 2. 8S. W. Straus 
Co., Inc., New York. 

a yy (G. C.) Company $2,000,000 10-yr 
6% s tf debs, due July 1, 1940, price 1 
yield offered June 24.’ Bank et Pitts- 
burgh National Spy sree Pittsburgh. 

New Castle, N. Y., Town of, $320,000 ag 
Castle Water Dist. 1 g 4. 308, due Jul 
1935-1950, yield 4.10% to 4.20%, offered last 
27. Lehman Brothers, New York 

oe & Forest Products Co. $750,000 ‘3-yr 

M & S, due Sept. 1, 1933, price 
100, oN 6%, offered Sept. 13. Blyth & 


Co., Inc.; First Seattle Dexter orton 
Securities Co.; Pacific National Co. ; Dean, 
Witter & Co. ; Marine National Co., 


Seattle. 

One West Thirty-ninth Street Buildin 
New York City, $875,000 gen’l g (close j 
7s, A & O, due April 1, 1945, price 100 
yield 7%, with bonus of ten shares o 
stock with each $1,000 of bond, offered 
July 8. Robjent, Smith & Co., Inc.; 
York State olding Co., New York. 

Paramount Publix Corp. $15,000,000 20-yr 
8 & F & A, due Aug. 1, 1950, rice 
44% ‘ gisia 5.91%, offered Aug. 3 uhn, 

& Co. ; Hallgarten & Co., N. Y. 
Phan "York Properties, Inc., $600,000 ist s f 
6s, due Oct. 1, 1940, price , bonus of 
» A common with each ,000 bond, 
offered July 2. Stix & Co., St. Louis. 

— Hotel $950,000 ist s f leasehold coup 
E 6s and 6%s, due March 15, 1933, to Sept. 
7, yield 6% to 6.50%, offered June 

rthur Fals, Kansas City. 

Pickwick: Greyhound Lines, Inc., $500,000 

mtge 6% g notes, due Oct. 1, 1930, to 
Kpril a 1934" yield 6% to 6.50%, offered 
Sept. 8 M. Lewis & Co., St. Louis. 

Potomac event Co. $750,000 ist coll tr 

Hy due = 1935 and 1940, price 100 





— Sept. 15. Baltimore Co. ; 
,- 4 a & Co.; Baker, Watts & 
Co. ; Colonial” Bond and Share Corp.; 


Owen Daly & Co.; Frank Rosenberg & 
Co.; Robert Goremt & Sons; J. A. W. 
W. Lanahan & Co.; 

; Townsend, Scott & 


Son; J. S. Wilson & Co.; Stein Brothers 
& Boyce; Strother, Bragden & Co.} 
Union Trust Co. of Maryland; West- 
heimer & Co. 


a hy are ps 73d and Am- 

ew York City, $900,000 5% gtd 

Prudence ctfs, J & J = Jem. 1, + and 

July 1 ; 1935, offered A 25. ‘The 'Pru- 

dence Inc., New York 

Sisters of Charity of the Providence (Prov- 
ince of British Columbia) $800,000 ist 
rir’ - 1934-1946, yield 5.55%, offer 

15. L. G. Beaubien & Co., Ltd., Mon- 


Sines-Shefficia Steel and Iron Co. $5,000,- 
000 4%% notes, due Aug. 1, 1931, price 
99%, yield 4.63%, offered July 16. ld- 
man, Sachs & Co., New York. 

St. Joseph * Stock Yards Co. $1,000,000 1st 

sf g 5s, due Aug. 1, 1940, price ot. yield 
5%, offered Sept. 11. First Union Trust 
and Savings Bank, Chicago. 
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INDUSTRIAL BONDS 


Swift & Co. $30,000,000 10-yr 5% g notes, 
M & S, due or 1, 1940, price 100, yield 
5%, offered Au . Continental Illinois Co., 
Inc.; First $4, Trust and Savings 
Bank, Chicago: Harris, Forbes & Co., 
New York 
Tri-U oe Corp. $5,000,000 1-yr 5% g notes, 
J &D due June 15, 1931, offered July 
16. G © Ohrstrom & Co., Inc.. 

York. 


12-20 West 96th Street, New York City, 
$800,000 gtd mtge ctfs, J & J, due Dec 
10, 1935, yield 5%. offered Sept. 8. Law 
yers Mortgage Co.. New York 


BANK BONDS 


Federal Intermediate Credit Bank $15,000,- 
000 3% debs, due March 15, 1931, and July 
15, 1931, price 100, yield 3%, offered July 
2. Federal Intermediate Credit Banks. 

Federal Intermediate Credit Bank $15,000.,- 
000 3% debs, due April 15 to Sept. 15, 
1931, price par, yield 3%, offered Sept. 4 
—— Intermediate Credit Bank, New 
Pork 


RAILROAD BONDS 


Boston & Albany Railroad Company $5,700, - 
006 improvement 44s, F & A, due Au 1, 
1978, price 93, yield 4.60%, offered June 

Morgan & Co.; First National 
Bank; the National City Co.. New York 

Central Railroad Co. of New Jersey (The) 

$1. 166,000 tig? % ea tr ctfs of 1926, F & A, 


due Aug. 1931-1941, yield 3.25% to 4.20%, 
offered hag . 20. International Manhattan 
Co., Inc W. Pressprich & Co., New 
York 


Chicago, Indianapotis & Louisville Railway 
Company ‘“‘Monon Rouie’’ $1,000,000 addi- 
tional Ist & gen! g 5s, Series “‘A,""’ M&N, 
due May 1, 1966. offered July 17. Potter 
& Co.; Harris, Forbes & Co., New York 

Chicago Great Western Railroad Co. 
$2,235,000 4%% eq tr ctfs of 1930, Series 
“A,” A & O, due Oct. 1, 1931-1945, yield 
3.75% to 4.70%, offered Sept. 15. Salomon 
Brothers & Hutzler: Evans, Stillman & 
Co., New York. 

Chicago & Northwestern Railway Co. $12.- 
000,000 ist and refunding g 4's, Series 
“C,"" J & D, due May 1, 2037, price 99%, 
offered Sept. 11. Kuhn, Loeb & Co.: the 
National City Co., New York 

Cleveland & Pittsburgh Railroad Co. (The) 
$7,182, a genl and refunding g 4s, Series 
“A,”’ F & A, due Feb. 1, 1977, price es + 
offered Sept. 18. Kuhn, Loeb & Co., 


Colorado & Southern Railway Company 
(The) $20,000,000 gn’] g 4%s, Series “ 

M & N, due May 1, 1980, price 9544, } 
4.75%, offered June 26 P. Morgan & 
Co.; First National Bank the National 
City Co., New York. 

Erie Railroad Equipment Trust of 1930 

,690,000 4%% eq tr g ctfs, J & D 15, due 

Dec. 15, 19. to June 15, 1945, price 100.491 
to 98.658, yield 3.50% to 4.625%, offered 
July 1. Drexel & Co., Philadelphia 

Merchants Despatch Equipment Trust of 
1930 $2,820,000 44%4% eq tr g ctfs, J & D, due 
June 1, 1931-1945, yield 3.25% to 4.55%, of- 
fered Sept. 23. hase Securities Corp.; 
Freeman & Co., b 


Michigan Central Railroad Company (The) 


New 


RAILROAD BONDS 


$7,634 ee sqfunting & as taf? § 4%s, Series 
oN & J, due Jan. 1, _ i. 98%, 
yield re offered a 1. Morgan 


& Co.; First National “as National 


City Co., New York. 


Minneapolis, St. Paul & Sault Ste. Marie 

lway Co. $4,106,000 additional Ist re- 
funding 5¥%s, Series ‘‘B,”"’ J & J, due July 
1, 1978, price 99, offered July 31. Dillon, 
Read & Co.; National City Co., . mas 
Lane, Piper & Jaffray, Inc.; First Securi- 
ties Corp., St. Paul: BancNorthwest Co., 
Milwaukee. 


New York, Chicago & St. Louis R. R. Co. 
(The), $36,600,000 enh 44s, Series 


ank ; 


“C,” M & S, due Sept price 97%. 
yield 4.60%, . oe eH a 
Co. of N : "sce Co. ; 

ore | Porbes & “Co illon, Read & 
/O0.. 


Line Equip- 


North Western yy ogee? 
% ote, Series 


ment Trust $660,000 5% 
“F,’’ M & S, due Marck i " F932 Sept. 1, 
1942, offered Aug. 5. Freeman & yaw Ny 


rer. Cincinnati, Chicago & St. Louis 
R. R. Co. $23,735,000 gen’l g 444s, Series 
C,"" J & J, due July 1, 1977, price 100%, 
grees Sept 17. Kuhn, Loeb & Co., New 


Reading Company $15,000,000 gen’l & re- 
funding fot”; Series ‘“‘B,’"’ J & J, due 
Jan. 1, 7, price 99%, offered July 10. 
First National Bank, New York 

a og Car Line Equipment Trust $630, - 
000 eq tr g ctfs, Series ‘F,’ 
due Feb. 1, 1931-Aug. 1, 1945, offered July 
22. Freeman & Co.; Stroud & Co., Inc., 
Philadelphia. 

St. Louis Reeenaaiere Railway Co. $810,- 
000 44%4% eq tr g ctfs, Series ‘“K,” J a> 
due July 1, 1931-1945, offered July 9. Chase 
Securities Corp.; Freeman & Co., New 
York. 

St. Louis-San Francisco Railway Co. $10,- 
000,000 cons g 444s, Series ‘‘A,’’ M & S, due 
March 1, 1978, price 92%, yield 4.90%, of- 
fered Sept. 10. Speyer & Co.; J. & W. 
Seligman Co.; Guaranty Co. of New York. 

Terminal Railroad Association of St. Louis, 
$3,500,000 general refunding s Pi 4s, due 
Jan. 1, 1953, placed Rational B P. Mor- 
gan & Co.; First ational Bank; Na- 
tional City Co., N. 


INDUSTRIAL STOCKS 


All-American Pictures, Inc., 100,000 shares 
Class “‘A’’ and 100,000 shares Class ‘‘B,”’ 
in units of 1 share of each class at $11 
per unit, offered July 9. All-American 
Pictures, Inc., New York 

American Holding Corp., 40,000 shares Class 
“A"’ partic, - ar, price $17.50, offered 
Aug. Be. A. ernstein & Co., Seattle. 

American eaten, Inc., 30,000 shares Class 
“A,"’ price $50 (bonus of one share Class 
“B’') and 100,000 shares Class “B,”’ of- 
fered Sept. 15. American Mathis, Inc., 
New York. 

Consolidated Trust Shares, each share rep- 
resenting 1/2000th partic non-voting own- 
a in unit of common stocks, J 30 & 

D 31, priced at market, about $8.125, of- 
fered Aug. 5. Affiliated Group, Inc., 
Kansas City. 


Index of Security Offerings—Continued 


INDUSTRIAL STOCKS 


Dayton Country Club 200 equal 
shares of equitable owners ip in 
ee site, 
ing 1/2 


undivided 


Dayto! 


each share represe! 
th interest, price $1,000 per sha re 


ield 6%, offered July 22. Greene & Brock 


hird National Securities Corp. ; 
National Co., 
& Co., Cleveland. 


Dexter Packing Co., Inc., 
cum pf and 


Winters 


Dayton, and Hayden, Mille: 


20,000 shares $1 
,000 shares common, at $21 


er unit of 1 share of each offered July 


5. J. C. Reilly & Co., Inc 


Gamewell Cc. (The) 27,500 shares 
conv pf, M J S D 15, no par, p 


$6 u 
rice $9 


yield 6.25%, offered July 1. Kissel, Kinn 
cutt & Co.; First National Old Colony 
Corp.; Jackson & Curtis: B Baker & 


Co., Inc., New York 
Harriscolor Films, Inc., 
mon, no par, offered Sept. 2. M 
Emery & Co., Inc., N. 
monet Consolidated 
2,000,000 shares, Class ‘ 


300,000 shares com 


arlon S 


Jun yo Inc. 
: 7% cum partic 


stock, MJS D 48, a $25, price $25 
offered July 7. Hearst Consolidated Put 
lications, Inc., New York 


Independence Trust Shares, each share rey 


resents 1/1000th of a partic 
ownership in a unit composed 
share of each of 50 companies 

stocks, priced at market, offered 
Smith, Graham & Rockwell, N. Y 


non-voting 


of one 


common 


Aug. 5 


Integrity Trust Shares Series A, each trust 


share represents 1-8000th 


trust uni 


interest in 4 
consisting of 100 of America’s 


leading securities, J & J 15, price at maz 
ket, about $9, offered Aug. 18. New York 
London Securities Corp., New York 
National Industries Shares Series A, ea 


share represents 1- 


h ownership in a 


stock unit composed of 4 shares of com 


ne = in each 


of 29 companies 


M 31 


riced at market, offered Aug. 14 


Faleiat k Co., New York 


Radiocoin Corp. 500 shares 8% cum 
$100 and 1, “shares common, no 


pf, par 
par, in 


units of 1 share pf and 3 shares common 
E 


at $125 per unit, offered 
Mulhall Co., N. Y 


July 31 


Republic Trust Shares Series A, each unit 
consists of 210 shares of common stocks 
of 25 companies in Standard Oil group, of 


fered Aug. 20 


Republic 
New York. 


Shares 


Corp 


Sager Pen Co. 69,500 shares preference, _J 


& J, se. par, price $15, 
Polk & Co., Inc., 
Save » Ar i Products, Inc., 
Class A, price $27.50, 
Jennings, yers Co., Detroit 
Seasoned Securities Trust 
, each trust share 
1/2000th interest in a unit of 
stocks, J & J 15, priced at marke 
11%, offered July 9. Seasoned Se 
Inc., New York. 
Selected Income Shares, 


Shares, 
representing 
commor 


offered Aug. 18 
Des Moines 

30,000 shares 
offered Aug. 20 


Series 


t, about 
curities 


each share repre- 


senting 1/2500th of a complete unit of 
deposited stocks, J & J, price $10, offered 
Sept. 3. Selected Shares Corp., Chicago 


Short Term Trust Shares, each sha 


re is an 


undivided 1/500th interest in 41 shares of 


common stocks of 20 corporations 


A &O 


due Oct. 1, 1935, price at market, about $4 


oerenen Sept. 24 F. Y. Toy & C 


o., Inc 





INDUSTRIAL STOCKS 


rrust Shares of America, eacn share repre 
senting 1/1000th partic ton-voting inter 
est in common stock of 19 companies 
M & N 15, priced at market, offered Aug 
l. Beverley, Bogert & Co.; Colston, Heald 
& Trail; Craigmyle & Co Dubosque 
George & Co.; Couder, Kelly & Co.; R. W 
‘Halsey & Co., Inc. ; Ing graham & Ashmore, 
Inc.; Reinhart & Bennet ; C. D. Robbius 


& Co.; Vought & Co., Inc., N Y 
Trustee Food Shares, Series ‘‘A.’'’ repre 
senting 1/2000th interest in unit of 376 


shares of common stock of 28 companies 
F & A 15, priced at market, about $11.50 
offered Sept. 8 i. © Carter & Co Inc 
New York 

niversal Trust Shares, 


~ 


each snare repre 


senting 1/1500th partic non-voting equi 
table ownership in a unit of common 
stocks, J & J 15, price $8.50, offered Aug 
6 Transcontinental Shares Corp New 
York 

United States Bank Shares, Inc., 1,000,000 


shares Class ‘‘A’’ common, price $10, of 
fered July 21. Taylor, Easterburg & Co 
Inc., Tulsa 


PUBLIC UTILITY STOCKS 


Appalachian Gas Corp. . % om shares $7 
conv pf, Series ‘“‘A,"’ J, ; Ne no par 
price $100, yield 7%, otfered Se PW 
Chapman & Co., Inc., eilly Brock 
& Co., Philadelphia 


Commonwealth and Southern Corp. 99,068 
shares additional $6 series pf, J A J O, no 
par, price $100.50, yield 2 offered Aug 
15 onbright &'Co., Inc., New York 


Eastern New Jersey Power Company 
$1,000,000 6% cum ef par $100, price par 
offered Aug. 7. Fe panaiey & Co 
Hoagland, Allum & Co., Inc., New York 


Electric Power & Light Corp. 100,000 addi 
tional shares $6 cum pf, J, O. no par 
yene e $100.50, yield 5. %, eerie Sept. 18 

onbright & Co., Inc., Y 


Seaboard Public Service Company 100,000 
shares $3.25 non-par conv pf (with war 


rants), M J S D, no par, price $47, yield 
6.9%, offered Sept. 16. Utility Securities 
Corp Hill, Joiner & Co., Inc A B 
Leach & Co., Inc.; Emery, Peck & Rock 
wood Co., Chicago; E. H. Rollins & Sons 
New York, and Insull, Son & Co., In 


Europe and Canada 


United Ohio Utilities Co. $1,350,000 6% prior 
preference, price $98%, offered Aug. 22 
Otis & Co., Cleveland 


CANADIAN STOCKS 


anada-American Trust Shares, each share 
represents 1/2000th interest in 4 common 
shares each of 30 common stocks, J 30 & 
D 31, priced at market, about $10, offered 


~ 


July 10. Clark, Martin & Co., Winnipeg 
Northwestern Investment § and Holding 
Crop., Ltd., $850,000 6% conv Series ‘‘A 

par $100, price $99, offered 


Pal erence, 
uly 19 Pemberton & Son, Ltd 


couver 


Van 





Speculative Commodity Markets 


Continued from Page 668 

10.44, against 10.65 the preceding week. 
There was every indication during the 
last part of Tuesday’s trading that the 
fear of a coffee shortage was subsiding 
and that prices might weaken. The ar- 
rival of three steamers with 85,000 bags 
did much to revive confidence in ade- 
quate supplies. 

New York statistics do not justify the 
fear of a coffee shortage. Arrivals of 
Brazil coffee from Oct. 1 to 14 totaled 
280,609 bags, about 20,000 bags less than 
during the corresponding period last 
year. Deliveries during this period to- 
taled 309,065 bags, or about 28,500 bags 
more than arrivals. While the greater 
deliveries over arrivals has decreased 
Brazilian stocks, the total visible supply, 
at 1,345,091, is still 90,000 bags larger 
than on the corresponding date last year, 
though 132,000 bags less than on Oct. 1. 


SILK 


ECAUSE of a strong undertone for 
B spot silks, contracts on the near-by 

futures moved up. October deliv- 
eries moved up to $2.25 a pound, the 
closing price on Tuesday, against $2.16 a 
week earlier. Spots on the New York 
market averaged $2.50 on Tuesday. Cor- 
responding advances were made in Japan. 
In Yokohama October contracts sold on 
Tuesday for 559 ven a bale, against 556 


yen a week earlier. Spot sales were made 
at 560 yen. 

In part the firmer tone is to be at- 
tributed to the surprisingly excellent re- 
port on silk consumption received here 
last week. 


Range of Silk Future Prices. 


—Oct.— ——Dec.—— ——Feb.- 

High. Low. High. Row, High. Low. 

Oct. .¢... 2.16 2.15 

Oct. 7... 2.17 2.17 2.16 2.16 2.16 2.15 

Oct. 8...23.20 220 23.37 3217 2.7 3.6 

ot. 3...3R 22M 2 2H 2 2a 

Oct. 10 2.20 2.16 2.18 2.17 

Oct. 11 : -. a gee 

Wk's rge. 2.21 2.17 2.20 2.16 2.18 2.15 

Oct. 14... 2.256 2.25 a ae” me FS 

Oct. 15 : 2.22 2.22 2.238 2.22 
Oct. 15 

close , 2.23@ 2.25 2.23@ 2.25 

——-Mar.— ——Apr.—- ——May—— 

High. Low. High. Low. High. Low 

Oct 2.16 2.15 2.16 2.15 2.16 2.15 


¢ Bas 
Oct. 7... 2.15 2.15 2.15 2.15 2.16 2.15 
8 2.16 ‘ 


i) 
-_ 
a 


Oct. oe ta 5 ae ee Oe Ss ae 
Oct. 10...2.20 2.17 2.22 2.17 2.20 2.18 
Oct. 11... 2.20 2.17 2.22 2.17 2.20 2.18 
Wk’s rge. 2.20 2.15 2.22 2.15 2.20 2.15 
Oct. 1 >» 2.18 2.17 3.19 23.17 23.19 32.17 
Oct. 15... 2.28 2.22 2.238 2.22 2.23 2.22 
Oct. 15 

dlose ... 2.23@ 2.25 2.23@ 2.24 2.23@ 2.25 


SUGAR 


ARGE Cuban and Dutch buying sent 
i sugar prices up steadily from the 
low levels of last week. On Tues- 
day contracts for October delivery closed 
at 1.25, against 1.01, the closing price a 
week earlier. Most other positions have 
made corresponding advances. 
The 1931 carryover of sugar in Cuba 
is now estimated at 1,500,000 tons, as 
shown in the following table: 


Carryover into 1930 
Production 1930 
Less local consumption 


Available for export 
Export January to Sept. 27 


Tons 
United States, raws 1,491,715 
United States, refined 250,000 
Elsewhere 925,973 


Tons 

292,601 
4,671,260 
4,963,861 

150,000 


4,813,861 


-2,667 688 


Balance left for export Sept. 27 
Estimated exports to Dec. 27 


Tons 
United States, raws 446,173 
United States, refined 100,000 


Elsewhere 100,000 


Carryover into 1931 


2,146,173 


643,173 
1,500,000 


Range of Sugar Future Prices. 


NO. 1 CONTRACT 
—Dec.—— —Ja 
High. Low. High. ‘Low 


—Mar 
High. Le 


2 
a 


Oct. 6... 1.16 er 1.20 1.12 1.26 1.21 
Ge, ¢... Bae tS 1B i is is 
oe. 8... 3358 Le is 12 134 1.29 
Oct. 9... 1.31 1.20 1.34 1,25 1.40 1.33 
Oct. 10...1.29 1.20 1.33 1.24 1.40 1.31 
Wk's rge. 1.31 1.09 1.34 1.12 1.34 1.21 
Oct. 14... 1.35 1.29 1.38 1.33 1.46 1.40 
Oct. 15... 1.37 1.32 1.40 1.37 1.46 1.43 
Oct. 15 
close. 1.35 1.38 1.46 
—May—— ——July —Sept 
High. Low. High. Low. High. Low 
Oct. 6... 1.33 1.29 140 1.36 1.46 1.43 
Oct. 7 1.34 1.30 1.42 1.36 1.48 1.43 
Oct. 8. 1.42 1.36 1.47 1.43 1.54 1.48 
Oct. 9... 1.47 1.41 1.54 1.48 1.60 1.53 
Oct. 10... 1.48 1.37 1.54 1.44 1.60 1.49 
Wk's age. 1.48 1.29 1.54 1.36 1.60 1.43 
Oct. 14. 1.53 1.47 1.59 1.53 1.66 1.59 
Oct. 15. 1.53 1.50 1.61 1.57 1.67 1.63 
Oct. 15 
close. 1.53 1.60 1.67 
ECLINES in hide prices have con 
tinued this week. Contracts for 


October delivery closed on Tues- 


day at 9.00, against 9.55 the pr 





eceding 





Tuesday. The adjusted hide price inde» 
of The Shoe and Leather Reporter fo 
the week ended Oct. 11 stands at 61.2, 
against 62.5 the preceding week and 70 

a month earlier. Spot values have de 

clined a half cent in spite of efforts of 
producers to withhold heavyweight ma 
terial. Only half of the week’s produ 

tion was sold, the remainder being added 
to stocks 


Range of Hide Future Prices 


~Dec —Feb. Mar 
High Low High. Low. High. Low 

Oct 6 11.45 11.45 
Oct 7 11.45 11.40 
Oct S 
Oct 9 11.70 11.38 
Oct. 10 11.25 11.10 
Oct. 11 11.20 11.20 
Wk's rge.11.70 11.10 
Oct. 14 11.15 11.00 
Oct. 15...10.60 10.60 
Oct. 15 

close 10.60@10.70 

—May——- — ig —Sept 
High. w. High. Low. High. Low 

Oc 6 13.30 13.30 14.30 14.30 
Oct 7 13.40 13.20 
Oct. 8...13.35 13.33 F 
Oct. 9...13.40 13.17 14.35 14.25 
Oct. 10...13.05 12.85 14.10. 13 95 
Oct. 11 13.00 13.00 ‘ 
Wk’'s rge.13.40 12.85 14.35 13.95 
Oct. 14...12.85 12.70 , 13.90 13.85 
Oct. 15 12.41 12.25 13.10 12.95 
Oct. 15 

close 12.30@12.25 *12.90 

*Nominal 


The total stocks of sole leather, re- 
ported by tanners, dealers and manufac 
turers using the leather as material, 
amounted to 4,001,183 backs, bends and 
sides on Aug. 31, 1930; the corresponding 
figures for July 31, 1930, being 3,818,456, 
Aug. 31, 1929, stocks totaled 

BERNHARD OSTROLEN K 


and for 
3,535,635. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 
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INDUSTRIAL AND MISCELLANEOUS 15 Consolidated vein Goods... 22 Denver 51s, 1931-51 73 «76 C. of Ga ». 130-40 414.5,5%46 5.00 4.50 
' STOCKS = aoe - 72 6 Do 5s, 1935-55 7 73 Ch. & O "30-44 4.35 4.10 
— , 15 Draper Corp : ; 60 Des Moines Sigs. 1931-51 53 57 Bc wan oa eh shanocaiodiaieiaael '30-37 Hig oy 4.30 4.15 
Aeolian-Weber 5 s 15 Farr Alpaca 67 70 Do 5s, 1932-5 50 54 _D« .+ + +'31-35 6 4.75 4.50 
Do p 8g 15 15 Fiberloid Corp | i Do 4s, 1935- "65 48 52 Chi. & Ailton *30-37 6 5.70 5.20 
: Aeolian Co. pf.... 34 44 15 Do pf. . 88 92 First Fort bes 1 5s. 1933-53 9295 oc Scat giaaatiedl 20-44 4%,5.5% 4.85 4.50 
: 32 Amer. Candy Co. pf 3814 41 15 Greenfield Tap & Die pf 80 90 Do 4%s, 1937-5 87 90 "ier 131-35 6 5.00 4.70 
- H 7 Rubb 35° 45 15 Hodges Carpet 25 32 Do 5s, 1934.54. 92 OF Cc. & N. W -.-. 30-35 6 4.80 4.50 
Amer Hard a... 53 7 15 Holyoke Water Power........400 475 First Mtgmr 5s, 1932-52 - 68% 72 De sense +'BO-44 414,5,6% 4.40 4.15 
mer. ardware . . 53 5 i5 L « ME 4 : 130 135 First New Or. 5s, 1934-44 84 87 cc. & & & &.... cee es 4.80 4.50 
American Mfg. (4) 36 41 Ne ow g. Associates... First Texas 5s, 1932-42... 66 70 ce, mh L & P.......:ee a 4.50 4.25 
Do pf. (5) ‘ 48 54 15 New England Fire Ins . 30 First Tr Chi 4%s, 1934-54...... 97 100 Del. & Hud .'B1-35 6 4.80 4.50 
Amer. Meter Co... 5 52 57 15 ye A Machinery ‘ 85 . Do 4%s, 1935-55. 93 96 Erie R. R .. 30-44 414,5,5% 4.80 4.45 
32 Amer. Stove x y 60 62 15 errr : 95 Be Do 4%s, 1938-58 ee 88% 924 Do were. 5.10 4.70 
Andian Natl. Corp 25 29 15 Perkine Machine & Gear 25 ‘ First Tr. Delies 5S, 1934-54 98 100% Gt. Nor. Ry .. 130-40 44,5 4.30 4.15 
Babcock & Wilcox (7) . 119 122 15 Springfield Chapin Nat. Bk...320 330 Do 5s, 1937-5 98 10014 De = "31-35 6 4.75 4.50 
Bancroft (J. C.) & Sons 13 17 4 Speingsee }& a 2, ms Co - = a. 5s, 3988-63 95 98” er Valley . ae - $ be 4.20 
0 7% pf = 91 96 5 Springfie as ig t © 44s, 1957 ....... , 92 95 vO seen e  BI-BE -80 4.50 
% Baird Television % % | 15 Springfield Rys. _ - 70 -° anita te ein 68 74 = — ; fe 56x 7 £30 ‘ 13 
| é 2 - fj (it AC oe ~ Me é « hs 
Bliss (BW) int pe)... 8g 1b Springtield Safe Deposit," 450 160 | Greener fu. iat BB | Beco en oe te 
Bohn Retrigeraisr pf. (7) 85 90 15 Union Trust Co., new 200 = 230 Do sar Pa a ay ; 30%; Oey Do vate ei 3038 3” 310 <7 
Bon Ami 41 15 United Elastic Corp.... 18 “+ Ill Midwest 5s, 1933-53... ; 68 72 Long island . 180-42 414,5,6 4.90 4.50 
Bruns.-Balke-Collender 7% pf. 87 92 15 West Boylston Mfg........... 2 +s Iowa 5s, 1933-53. RRO 98 100 L. & N "30-38 44,5 4.30 4.10 
Burden Iron pf 45 iB Do pf .... .. 30 ; Do 414s, 1935-55. 90 93 Do ..'31-35 6 4.75 4.50 
Canadian Celanese . 9 10% | 15 Western Mass. Companies 55 Kansas City 5s, 1933-53. 51 54 De +++ ++ '31-36 6 4.30 4.15 
Do pf 65 68 Kentucky 5s, 1932-52 74 78 i = at Ae eee re . oo 4.10 
1] 2 s. P . ."30- . of a 5 
ee er gm - we ROCHESTER SECURITIES Do sigs, 1937-37 RO Do ML TB0-85 68E7 80 Le 
Do ¥ eke aaa 56 62 27 Cc IT 135 145 Louisviffe’ 5s, 1933-53... 1 17 M. K. & T Ser. FT 5.00 4.70 
82 Chie pf Daily N 39 23 ae entra rust : Lincoln 5s, 1931-51 84 86 Mo. Pac oseese eanan © 4.80 4 7° 
32 icago Daily ews com d 27 First Natl. Bank & Trust.... 65 72 Do 514s, 1931-51 87 2 De ..+.'BO-44 416,5 4.50 4.20 
32 Do pf 92 93% | 27 Genesee Valley Trust 150 ©6160 Do 4%, 1937-67......... a 72 75 De ; "30-38 51 8% 4.75 4.50 
32 Cheese Ry. . Sap “com 11 13 27 Lincoln Alliance Bk. & Tr. 120 =130 Maryland-Va. 5s, 1935-55 87 92 N. St. C. L . » -'30-37 5. Big. 5.75 -5.16 
} Do pf 21 23 27  Pfaudler com. 105 = 110 Minneapolis ar. 5s, 1932-52 94 98 N. Y¥. Central "30-44 414.5 4.20 4.10 
gS Cummery Package com" iy ate | Rechewker Com borg te by | utes sees OB | a Bs 
: aed mead v4 , 7 ; : ississippi 5is 1-51 90 5 Do ~35 : 5 
Dahiberg Corp. of Am. com. % 2 Do 1% pt a 6 ate 10s Do 5s, 1st gS N. ¥.. C & & L ao-44 4%,5 “25 $20 
Be Be woe ual | He Bochemter BMPR 5c Py | 0s, inode a eames 2 EE 
o Pp ) . 27 ester Ry t. Ss, '54.. 2 - c : 4 o. Am. ¢ : 30- 2 5 60 51! 
Dictaphone (3)... 30 35 | 27 Roch. Telephone 5s, 1933....:/ 98 101 North, Caroling be, i065 59 62 | Nor. “Pac singe ge * 280 4:20 
Dougtas Shoe pf ‘s 38 e 27 Do 6%% pf......... ---108 109% | Ohio Penn 5s, 1934-54...... 1.1: 89 92 Pac. F. Ex -- 180-35 7 4.30 4.15 
bs ap - rp Ay. : a 2 27 Rochester Trust 190 §=205 Oregon-Wash. 5s, 1933-53. 59 61 Penn. R. R "30-41 414,5 4.20 4.10 
river arris 7 < pt . 98 27 Security Trust 2,500 3,000 Pacific Coast of Los Angeles 5s, '33-53. 78 20 Penn. T. L nes . .°30-37 5 5.15 4.80 
| wel ae nies ae ‘ = 4 R E Rocttie Goast-San Lake City 5s, '33-53. 78 80 Pere Marg 3 4 ‘ 4.30 4.50 
: a o 5 e acific Coast S. F. 5s, 1933-53 78 0  & L. E  -130-< " 35 4.15 
| a ee a - CINCINNATI SECURITIES Paciife Coast Ptd. 5s, 1933-53 = os Reading Co 130-32 41,5,6 4.30 4.10 
/ 32 Elgin National Watch. a 11 Amer. Rolling Mill 5s, 1948... 99% 100% | Pennsylvania 5s, 1933-43 87 90 Beaboard A. LL a owe eS 
| 8 Federal Aviation, w. w 3 5 11 Baldwin Piano dis, _ 1936 Oe ge er eae 87 = 90 aes =. ii ia 
8 Five Fifty-one 5th Av. units. 72 80 11 Champion C. Pap. Ser. 6s, 31.100 : > oe br ee. . 77% 81% De 7 30 4.15 
$2 Foster (W. C.) com. 10 «12 11 Do Ser 6s, 193 100% ' be te ahaa Kens Ss 6] Cl haw Re 4,4%,5,5% 4.50 4.20 
3 oe ion . ,! 39 1i_ Do 6s, 1933. i alea +100 . San Antonio 5s, 1935-55 — 78 81 } De 6 4.80 4.50 
y. Sup.. 11 Do 6s, 1934 ‘ ‘ 103 Do 5s, 1934-54 82 6 | St. L.-San Fr 4,414.5 4.40 4.20 
8 French Operators units.......650 750 ll Do 6s, 1941. .102 104 Do 54s, 1931-51 82 sg |. De 6 4.80 4.50 
General Fireproofing pf " (7)..108 118 11 Champion Fibre 6s, ‘41... 102 102% S. Minnesota 5%s, 1931-51 33 36 | St. L. 8s. W 5,5iy 4.60 4.36 
General] Outdoor Adv. 6% pf.. 60 70 11 Cin C. of Com. Ist 6s, '42...102 104 Do 5s, 1932-5 33 36«C||«Texas & Pac 4,444.5 4.50 4.2 
Graton & Knight 4 6 11 Cincinnati, Newport & Cov- 8. W. Arkansas 5s, 1937-57 65 70 Union Pac 414.5 4.25 4.10 
_. Do pf. (7) 47 52 ington 1st & ref 6s, 1947 193 104 Tennessee 5's, 1931-51 ;, 90 95 De , ) Be 4.50 4.15 
32 Great Lakes Transit com 6 8 11 Cincin. St. Ry. 5%s, , 1882 92 Se 5s, 1934-54 84 88 bie Ry ae re ag 
Do 60 62 | 11 Clev. & Pitts. 7% ( oy 81 be ate, tana fs | webest - iso 4k 
Great Northern Papert 35 38 11 Do 4% spec. betterment (50) 45% 47 ch. oF tee, oe. eae” i 80 De 434.5 460 4.4 
ele 0 Bn gw Rt ‘ . 7 li Col. Ry., P. & L. B C4% Va.-Car. 58. 1937-57 70 73 «| Wes Md 4\p.5 4.75 4.56 
ow Seales a "7 10 il Do 6% - Ist 108} 7 Virginia 5s. 1933-53 83 86 | 6,7 5.20 4.85 
> . . | west Pa 5,5 4.65 4.40 
Do pf ‘ 28 = 34 11 Dayton Pw. & Lt. mo cum. pf.109 | W. Fr. Ex im 4g, ! 4.65 4.40 
Hudson River Nav a e il ay & Mas 344% com. ($50) 40 dite HOUSTON (TEXAS) SECURITIES | we. et K i i 4:80 4.50 
io p 5 11 0 8% 26 American Genl. Ins. (par $10) 21 23. | 
8 uae. i. P. Guar. com.,w.w. 5 7 11 Diem & Wing 44 ap. ‘7% cm. pf. 98 ot 26 Bankers Mtge. Co. Houston. .117 121 | FEDERAL LAND BANKS—BONDS 
: oe rial Acceptance pf 60 65 11 Hatfield an reek 64s, M48 93 95 26 Dr. pepper “ee 41 43 
. me wae om pe Textbook . 20% 23 1l H.&S. Pogue Co. 6% cum. pf.104 106 26 Great Southern Life Ins 44 46 The securities listed below are interchangeable 
p. is ge: Amiesite com 2 5 ll L. My .60% ori td. ($50) .102 104, 26 Houston Electric Co. 6s, '35.. 83 RR coupon for registered bonds 
: re ogg Co.... 154 158 11 =. gtd. 4% better. ($50) 4€ 47% 26 Houston Cot. Exch. Ist 6s,'38 99 100% | 4 May, 1942-32 94 97 
Lanes eae oe AEE Se re ie Bee 
“ , ; 2 — —e A % 0 ie .-Jan., : 97 
ce : National Cash Cred. Asso. pf. 19% 20% | 11 Ohio Power 6% cum. pf 108% 109 26 ae ve Oe a + iis oo 4 —— os of 
a York Mtge., new units a 15 11 Ohio Pub. Ser. 7% pf. A WG 109% | 26 Bere Sag. Co. $7 conv. pf. 92 95 — 41 Jan., 1956-36 94 97 
‘ a peace, B, com 68 70 11 Do 6% cum. pf........ 97 26 Lumber Co. 6s, 1938 93% 95% 45, July, 1953-33 948 991, 
| —— e pf. (7) : . 91 11 Procter & Gamble 4%s,’47....100 101% 26 Roller Bit Co.... 20 34 re Jan., July, 1954-34 98 9914 
| 93 otomaton, B, new ho 1% 11 Toledo Edison 7% cum. pf... .109% 111 % neh Elec. Serv. 5s. 1960 98% 991 41 Jan., 1957-37 92% 95 
Puritan Mtge. units .... . Interested / iL Do &% om. pf ose aa 26 Do $6 pf : 9912 102 41 -May, 1957-37 92% 95 
: Batahew Luminais, A 24 3% / 11 Do 5% pf 97 99 ‘ . 41 — ong = 92 
0 1 14, | 11 U. S. Printing & Litho. 6% y CO STOCK 4 ay, -38 «=90 92 
Remington Arms pf 87% 92 | notes, 1931 € 99 TOBACCO STOCKS 4 ov, I-ss ee 
Robinson (D. R.) fst pf. (7).. 85 11 Do 6% notes, 1932 991 | Am. Cigar pf. (6) 85 May. Nov., 2981-01 95% 10 
— Co. (1) 35 | 11 Do 6% notes, 1933 991, } Geo. W. Helme (5) 80% 84 
Do p 74 | 11 Do 6% notes, 1934 99%, | Do pf (7) 135. 147 AERONAUTICAL STOCKS 
: Rolis- ae of America 10 | i Do 6% notes, 1935. , 100 Union Sugar \y 
Do pf 7 11 | 11 Whitaker Paper 1st 7s, ‘42... .104 4 J. S. Young (10) 98 Gen. Avia. Ist pf. (1.75) .. 19 22 
Roxy Theatre ... 1% 2% | 11 Wurlitzer (R.) deb. 6s, '38 91% De.gt. 7)... 101 Lockheed Aircraft 2%, 5% 
‘ | 6—Henry L. Doherty & Co., 60 Wall St., 1 bolt 7 ; 1 § ason- St., 
Key, and Index to Open | Ny.” Phone Hanover’ 1600. *Sepringtield, Mass. "Phone 43111" Seé | Richmond, 'Va. Phone Madison 1411 
e e ‘age 676 See Page 678 
7—Farr & Co., 90 Wali St., N. Y. Phone 26 -uhy : J , 
Security Market John 6428. 16—Harvey Beyer Co., Commerce St., a6~-Negione © Soe Seer 7 meen. 
2—Kaufman State Bank, 124 No. La Salle Newark.” Phone’ Mitchel! 0300 Page 678 a 
St.. Chicago. Phone State 5550-1-2. | §—Steelman & Birkins, 60 Broad St., w. 17—Jenkins, Whedbee & Poe, 10 South St., 27—C. S. Lunt & Co., 45 Exchange St 
See Page 680 Phone Hanover 7500. See Page 673 puatinseve. Phone Plaza 1516. See Rochester, N. Y. Phone Main 3002 
2—C. B. Richard & Co., 44 Beaver St., N.Y. | 9—Chas. Sincere & Co., 231 So. La Salle St., > a ; _ See Page 679 
Phone Whitehall 0500. See Froni Chicago. Phone State 2400. See | 19-C. M. Cryan & Co., 52 Wall St. Phone | 30-Pirnie, Simons & Co., Inc., 1,252 Main 
x 
Cover Page 679. Hanover 1122 oon 7? ee i. 
| , , - 3i—Gurnett & Co ‘ost ce quare 
4—Borton & Borton, Hanna Bldg., Cleve- | 11 W. E. Hutton & Co., First Natl. Bank | ?2—Pwelly, Pearce & Co., Inc., 40 Wall St., Boston Phone Hubbard 9000. See 
; P N. ¥. Phone Andrews 2174. See Page 
land. hone Cherry 5500. See Page Bidg., Cincinnati. See Page 677 673. sci ae Page 679 
677 . c i - | $2—Babco¢k, Kushton & Co., 137 So. La 
5—Edwin Wolff & Co., 30 Broad St., N. ¥. | aes O'Neill & Co., 22 William St.. 23—Morris Gerber, 25 Broad St., N. ¥ Salle St., Chicago. Phone Centra) 
hone Hanover 2025. See Page 680 | . ¥. Phone Bowling Green 8224-5. Phone Hanover 2543 j 8900. See Page 679 
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Bond Sales, Prices and Yields 






































































































NEW BOND ISSUES BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
—————__Week Ended——____, (Par value) (Par value) 
Oct. 10, 1930. Oct. 3, 1930. Oct. 11, 1929. Week Ended Same Week Week Ended -_Same = 
Public utility ee $3,800,000 $21,130,000 $10,487,000 Oct. 11, 1930. 1929. Changes. Oct. 11, 1930. 1929. 1928. 
MVOSLMONE COFP.... -ceeeees «we eunnes a x i P 4 000 
Industrial ......... 3,500,000 12,000,000 100,500,000 e % , a ES $5 eT 400 a t ee a ae pond eee 
State and municipal 27,995,000 6,415,000 63,874,000 Foreign =s 24'074,000 11'495,000 + 12,579/000 WUOREEE <cccccsccce 3,020, , 180, ,936,500 
aad possessions etehs:  °endeiey ieteeeur WM Gass cakcate ie 5/000 10. a e"5,000 | Wednesday ........ 13,609,000 9,191,500 9,465,000 
Rates... ee repeater 10,200,000 . Thursday .......... 16,908, 100 12,417,000 9,394,000 
| oy eee . : sel ie se rrecdibes er WOR s iccsascnes $79,054,400 $55,986,500 +$23,067,900 | Friday ............. 18,345,000 14,108,000 Holiday 
Financial corps. . $5584 S66dunes 8  eccuxeee Saturday .......... 6,800,000 Holiday 5,169,000 
U. Government. os te | e608e806 eacvene AVERAGE BOND YIELDS 
Miscellaneous ..... Sadana 425,000 we eeneee Total week...... $79,054,400 $55,986,500 5,134,000 
—————_Week _Ended————____, 
T Ten high-grade Oct. 11, Oct. 4, Oct. 12, | Year to date....... 2,176,155,600  2,205,888,050  2,378,913,650 
otal ... .. $135,295,000 Yea o70,000 $188, 061,000 bonds: 1930. 1930. 1929. ee Holiday 10,059,000 9,007,000 
1930. t. 3, 1930. Oct. 11, 1929. EE ctwenssadodate 4.148% 4.137% 4.630% Ce, Mnddsceecdescs 11,396,000 11,507,500 9,974,500 
No aie deans $4,583,360. 610 $4,748, 065.616 $2,798,689,249 | Year to date....... 4.316% 4.320% 4.558% | Oct. 15............. 12,271,800 11,666,800 10,032,000 
_ 
Bond I ransactions—N Cw York Stock ACNan_Ze 
For Week Ending Saturday, Oct. 11 Total Sales $79,054,400 With Closing Prices Wednesday, Oct. 15) 
UNITED STATES GOVERNMENT BONDS. Range, 1930. Net Wed.'s | Range, 1930. Net Wed.'s 
(Figures after decimals represent 334s of — — —_ _ -— Ch’ ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
1 per cent.) 64s, ‘59. —13% 4 52 103 85 Montevideo 7s, 1952...93 85 85 -—10 24 84 
° tity 109% Crechestovak 8s, 1951. “110% 108 110 + 109 96% 87 ff ee ee 91% 87 87 —5 38 “is 
Range, 1930. Net Wed.’s 109 D 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 11, © 88, 1952 .......... — ¥% 43 109 ines dimes 
101.7 98.26 Liberty 3449, °32-47.101.7 101.2 101.6 —.1 321 101.4 : Gs, "712-104% 104% 104% ; 40 104 
102.14 100-10 Do tet” Mev 448, 111 108, DAN MUN 8s. A, ‘46. .109 ios + % 61 108% 20 10 Mow South Wales GN 1 ek US 
1932- “ ose eseee 102.9 102.11 —.2 173% 102.12 a x ‘soe Do 83s, see naaseeee ‘ee 2 a me” Nerd wos-ee.. 83 78% 78% — 42 78 
103.16 100.28 Do ath 4%45,°33-38:103.15 103-10 103.12 1 468% 103.13 Denmark ty 1962... .: -% i oo, | Sos & allways 6%8, "50.106%4 105% 105% — 67 106 
103.15 100.25 Do 4th 44s, reg..103.15 103.8 103.9 —.6 31% 103.9 imi | Do 5¥s, B85... 101 100 ie — % 67 100% | 45) jor Ger Lieyd G8, ‘47. 85 82% 822— 3% 68 83 
113.14 109.24 Treas 4148, '47-52..113.6 112.17112.26—.8 140 112.22 ll tat: 105 ie + % 106 105% Norway 5s, 1963 --100% 99% 100 + % 98 100 
109.4. 105.16 Do 4s, 1944-54... .108.28 1 108.16 108.18 —.10 197 108.18 101 sche Bank 6s, °3 — % 92 98% | 103% 100% Do dis, 1965. '. 102% 102° 102% + 64 102 
08.20 108.4 Do 4s, reg ...... 108.20 108.20 108.20 +.16 2 £24 Deminte Rep ist nie "ae oe an we os 105% 102% Do 6s, 1943.. -105 104% 105 35 104 
106.20 103.00 Do 3\s. "6-56. . 106.19 106.12 108. 15—3 60 a "96% 5 Do ist 5%s, 1940..... mm =< .. 106 102% Do 68, 1944.. -105 1045 104% — 68 1047 Py 
102.15 99.1 Do 3%s, '43-47...102.16 102.2 102.2 —.13 77 } 96 90% Do 2d 5%s, 1940...... ee & — 2% 2 90 ad Do 68, 1952..........103 101 101% —1% 49 101 : 
102.4 98.30 Do 3%s, "40-43. ..102.2 101.26102.2 —.2 17 ; 103 90 Dresden 7s, 1945........ ph 45 90 8814 Norway Hy El 54s, "57. 95 = 94% 94% + 3 86 (84 
106% 103% Duke Price Pow. 65, "66.109% 104% 105 — % 41 105 sop Syeweg Mee Be &s,'Cr. "sont 99 99% + 46 
Total sales.... AER ante $1,687,400 102% 101% Dutch East int SP 101% 101 101} 19 «101 
March, 1953.......... 102% 102% 102% + % 19 102% 74 Nuremberg és, 1952... 77 14% T4—2% 26 .. 
FOREIGN SECURITIES. 208 101% Do Sus, Nov, 1953.....102% 102% 102% + {10 10234 
1 Bis ccsccees 10217 1 x 53 102 ; 
68 ABITIBI P&P 5s, 1953.. 81% 68 70 —11% 47 75% | 10314 101% Do 6s, 19622. 00000.0°-. 102% 102% 102% +°°% 59 103% son) SSN ORIENT DEV Sigs, "56 92% 1) A- S 
100: 95 Adriatic tice 1s, 1982 96 5 lca # 8 i02 2 eceeccooce S43 85% —2 97 9615 
974 87 9% + %& 68 96 ted 384 Onto 5%s, 1946.......: 100% 1004,100%4+4+ % 2 .. 
100-88 i 2 : 97% 82% ELEC P GERM "50. 85 82% 82 62 82 + 68, 1955.......... 103. 102, 102 — 1 21 103 
87% 53 55% —14% 50 60 110 103% El Salvador 8s, 1948....110 10734 10714 — = 3 35 104% 98 Me "90 Oslo Gas & Elec 5s, '63 98 96% 97%+4 1 46 368 
a1% a = - 16% os pes 50% 70 a% metenen "54, ww s S a. — ig 13 aa 
- 1 Estonia 7s, 1967........ 0% _ — 4 ee 
88" 54 $s 1s 41 | 108g 1048 Kt RR France 7s, 1954.108% 105% 108% — ig 21 105 | ,98,, 90 BANAMA® 5s, 1963. oat a8 mh My 
87% 49% Do ist 7s, 1957..... 50% —19% 40 57 1068 oy be eee sh lost oot 98 108 
89° «50 - « 57 
88 50 3a 7s. 53 “ise i 107, 86 FIAT deb 7s, 1946...... 86% 86% 8%—- % 1 ..«. 105% 99% Paris Orl Ry 5%s, 103i 103% + st 23 103 
100% 92% Antwerp 5s, 1958 9%— % 64 100 947 Do deb 7s, 1946, x w.. 86 86 86 + % 8&3 103° 95 «Paulista Ry 1942... -100 ee 
93 Argentine 5s, 194 88-2 30 86% | 9 721g Finland 5%s, 1958....... :82 72% 75 —7 58 76% | 902 49% Pernambuco 10% 13% “4 6 50 
95% 78 Do 5%s, 1 —_™% 52 84 97% 91 Do 6s, 1945............ 92 91 91 —1% 7 88 40 Peru 6s, 1 40° 424-16 184 51 
87 Do 6s, A, 1957 sate - 92 92 98% 89 Do 6s, 1956.......... 9 89 91 —4 6391 84% 41 Do 6s, 1961 41 41 —18 61 51 
1 87 Do 6s, B, 1958........ 8744 — 7% 42 92 101% 93 Do 7s, 1950............ 964 93 93 —-3 4 93% 100 68 = Do 68 68 —10% 130 69 
100s 87 Do 68, June, 88 71 = 91 88 Finnish 6%4s, A, 1954 94 | 6 11 ves 1 60 Poland 6s, 60 = 60 7 45 
87 Do 6s, Oct., 1959 884 — 6 74 2 98% zw... Do 6%s, B, 1954....... —4 ey ag 88% 76 Do 7s, © 76 «678 5 20 M1 
100% 86% Do 6s, May, 1960.. 88 6 59 «= 90 109 Ind 74s, °42. ee 100% 107 on 73 107% 98 81 Do 8s, 1950.... 86%, 81 81 —5% 59 «70 
87 Do 6s, Sept., 1960.. 88% — 7% 68 90% | 120% ing French Govt 7s, 1949. 20% 120% 13% — 330 120% 94% 65% Porto Alegre 74s % 65% 5% —14 5 64 
oy 81 Do e Feb. oH ee ae 30 126 18” sy 5 .126 12514 125% — % ae 258% 107% 102% Prag “a t 738,'52. 05” 104 t rt a a 
. Feb., ay ’ 12 que (Great) "52.105 104 105 
100% 87% Do Os, May. 1961 %3. % so 104% 102% French Nat 8° 8 Lines onan ses -™ +s oS 
ustralia q on @ 147 —- ¢ @8=£.t—‘(‘“‘étaRtlys TR ewe ec estes 1 1 103 — 28 103 
94 De 5s, 19: ; ; 79 oe 111 Toe inne ‘ i 94 QUEENSLAND 6s, ‘47. 95% 94 94 —3% 34 
$412 80. Do 5s. 1957... : 83% 80 2” 72 79 68% Rhine Ruhr 6s, 1953... 75 68% 4-7 18 67% 
108 102% Austrian 7s, 1943....... 102% 103 1% 214 103 90% 65 oer pane 40 om <a 2 <i m & 110 6244 Queensland 7s, 1941....103 10214 102,— 4% 90 102% : 
, oy Do 68, 1960, Oct......: 66% ea 
95% 92 BATAVIA PET 4\%s,"42. 94% 94%-— 1% 55 95 96% os Se Ses. 32% 85 58% — rt = bey 103% 94 RHINE MAIN D 75,5099 94 94 — 4% 28 95 : 
88 Austrian 7s, 1957, ctfs.. 92 ss 89 — 3% 416 90 94 78 German Cent Ag Bank 10744 83% Rhinelbe Un 7s,'46.w w 89 83% 831%4—7 _ oe 
9814 82 Bavaria State Bigs. 45. 8514 82 84 -1 38 - 6s, 1938 87% 78 80%—7 129 81 99 «= 78 Do 7s, 1946, x w 89 73° 73” —11 30 83” 
106 101% Belgium 6s, 1955........103% 101% 102% — 1% 107 102 98% 81 Do 7s, 1950...........86 81 83 —3 97 85 4 75 Rhine W El Pow 63.553 83" 75 78 5% 95 77 
110% 1 648, 1949 1 2% 134 106% | 90 67% German’ Con Agr 6i4s,'58 75% 67% 70% — 7% 63 70% | 94% 75 Do 6s, 1953, w w.... 83% 75 78 — 4% 33 77 
115% 1094, Do 7s, 19 113% 112. 1124 — 1" 116 111 97% 86 German Gen EI 6s, °48.. 93% 86 89 —4- 83 87 104° 96 Do 7s, 1950 iii 97" 96 97 19 97 
110% 1 Do 7s, 1956 109% 1 — % 225 3 91% 73% German Gov 5i48, '65. 73% 77 —3%1159 77 94 75 Do 6s, 1955, w w.... so % 6 —?t 8 77 
11144 107% Do 8s, 1941 - 108%, 108% 108 156 108% | 105 an Gen El 7s, 1945. 103% 98 98 — 4 85 99 103 59% Rio Grande do Sul 8s,’ S 
1 6s, 1949 10144 101% 101 % 32 101% | Im 96% “De ee ese, wwe 06% 96% — 5% 11 93% 4752 Do Ts, 1966 Sut 85°46 witn a w oe 
oT De se, i960 oT — eee 124 96% Do 6s, 1940, a 96% 41% Do 7s, 1966............ 70% 4714 51 —20 77 53% 
112% 110 = Do 88, 1945 11 110% 10%4—- % 6 . 109% 100% German Rep 7s 13a Sa be 101 ol ro <<: kedaemnabage 58 34% 35 —24% 88 40 
944 774 Berlin és, 1958 81" 77 —1% 46 8 | 101% 90” Good Hope S o'r Won — 2 540 100% | OF TO DOTS IEF nie 8 el ani 
9 gd “tpepeeebe 85% 79 5h 8082 pe Fant gilt hg Met 8s, 1946.. 964% 70 70 —274 179 69 
He 70% Bertin City ~% a.8 = ng —10% 101 74% | 102 93 Graz &s, 1954 : 97 atm 8 94% 79” Rome éigs, 1983 say, 79° Bolg a ida 
= oe eS ee: > wes” 2 Fen 106% 102% Grt Brit & Lret 518,37 ..105% 105% 105% — 165 105% | 92 87% Royal Duten ee — 4% 144 82% 
$8 77% | De Sie, 1908 ee 73% 154 — 2% 57 75 101 oT KS EY A = 8 @ +t @ .. 85 72 Rumania 7s, 1959 814% 72 73 8 45 73% 
. ck —9 120 7 _ = tterlieepey 97 97 —2% 23 97 
os 2 a oy 2 oe bp caccccos 61 bo = — | * 8 90% ore ’ 1950 eM een 94 90% 90% pa 55 Ha a «4 S — ——- aoe 8s,'52 oon 85 85 —14 70 = 
b BED cccccccese 59% 4 reek 6s, 1968.......... — 78 82 Ao 47 50% —13 77 55 
be B Do 8s, YY presences L on uae 7 2 = e% 103% 98 reek Govt 7s, 1964.. 98 8 —1% 23 98 J S Sao — State 6s, 1968 58 41 46% “18 108 50 
46, Brasil ous,  seoeriss?. 70% 46 40a task one ee a pete ine S7% 88% 53 too? 302 8 
-1957.... 70 47% 50 —22% 231 59% | 100% 93 HAITI 6s, 1952......... 96% 94% 954—1% 37 96 102%, 72 EE icc onan 734 72° 12° — a ee 
105 % Do Ti dose ax orb Seip 96 O74 — 2h 118 97% | 9TH 83% Hamburg ‘State Ga, 1946. 81% aig +B 2 101 61% Do 8s, 1950.........".. 80" 61% er ae 
93% 54 Brazil Cent Ry 7s, 1952 76 54 56% —22 80 = 55% 92% 75 Hansa 8 8 Hig 1939, w w 80 75 ae ae 92 ae LK. s 30 arid sri ae s mi 
104 Bremen -- 99% 99 6 \% 77% Harpen és, '49. ww 8l 77% 77% — Py 13 834 100% Saxon Pub Works 7s,’45. td 83 * 48 80 
90 13 74 92% 74 Holland-Am 6s, 4 %% —1 26 97% 74% Do . ee 80 14% 76% —3% 51 73” 
sat i é « 98 73% Hungar C Mun 7%4s,"45. 82 13% 734 —11% 9 78 100 78 Saxon State, Mtg Ts, °45 88 78” 85 22 «82 
: Budapest 6s, 1962...... 70% 61 61 —9%% 61 67 | 94 78 Do 7s, 1946........... 1% 21 80 | 97 74 — Do 6i%s, 1946.......... 7% —4% il 
9 «71 7 73 184 75 fot 06% Setne 
a4 oat hee tCitee io He ue —i 15% we 85 Honea ti “hts. Re z a 20 85 85 — &% 36 108% 1 Serbs, pept of) 7s, 1942. 108% 108 108 205 108 
sob a) De eer ane AS Sasi 2. be ee ee 98% 87 Do Tis, 7 sf —3 8 85 . 4 962 % m7 —¢ 176 7% 
98% 87 Do 6s, Oct. ‘60 (City). 92 87 87 — 7 13 ay | ** 9% Hunsary rh. “a na- Km 1S wipe, ee sis 3s -0 fF 68% 
, 65 Bulgaria 7s, 1967...... wai 6 6 -11 11 65 104 = 99 Slemens & Halske s, 35. 100 a 9%— % 21 
90% 67% Do 7%s, 1968 ........ 78% 67% 67% —12 47 «69 92 79 TLSEDER STEEL. ¢ ay 33% 79 79%—3% 67 80% | 108 96 Do 6%, 1951.......... 96° 1” 15291 
100% 96 Free Sta 99% 100 : ie 84% 65 Silesian Bank 6s, 1947. 65 ™% 32 
93% 56 CALDAS 7s, 1946..... ™ 56 56 —18% 2 65 98% 92% Ital Creait PW Ts,A.'37, 95% 92 92%-—1% 18 92% 90 Silesia Elee 614s, 1946. 71 —17 67 
1 97% Canada ey 1938 pene 101% 1 101% — | 110 101 98% 90% Do 7s, B, 1947........ 93% 90% 90%— 34% 41 9114 82 45% Silesia Prov 7s, 1 49 17 
101%4 100  ) BS eoepsages 101 100% 100% Re 41 100% 98 su Ital P U Creait 7s, 1952. 91 8714 881%4— 2% 106 88 107 101% Soissons 6s, 1936....... “105% 105 105% + 21 105% tee 
10614 102% Do 5s, 1952 .......... 106% 10442 10442 iy 31 105% | 101 92% Italy 7s, 1951........... 96% 92% 931, — 3 93% | 93% 86 Styria 7s, 1946.........- 91 ' 
108% 103 Geant | Ss 2 = Oe 8 B .. " ; ae 100% be pay » 1954........ pt 105% 105% — 71 105% ; 
1 % _ee as vas iss 8s, 1940........... 106% 10514 106% — 73 
81% Ca Val . 1946 g1 = ee 98% 94% JAPANESE 4s, 1931. 97% _ 62 «97! Z 
oi $l — ‘ A Ts 946 83 ty ait 6 a i 105% 101% Do a: toe: “103i 103 a 104 = ag 256 BH 106% 1 Switerriand 5! 5s, 1946...10614, 104 10416 94 | 
i +2 dee oh whee Se 80% Re” 74 Juco Mig Bank 7s, 1987. 820 14 13% — sg ho | 7500 — f. ea  ee S ..lhCUlU 
94 71 Do 6s, 1961, Jan...... 84% Tl «74% — 129-80  & Mae, Fe 100% 99% 994 — % 44 99% 
94 72 Do Gs, 1961, Sept..... 84 7 — 9% 83 82 fp Tokyo Se, 1952.......... 81% 80° — 1% 63 80% 
94%, De @, 60 .......... 69 x - = 83% 56% KARSTADT 6s, 1943.... 67 56% 60 — 7% 102 «3% | $315 $2% .Do Sue t961. oy 91% — S198 81 
90 #84 Chile Mortgage B 6s,'62 85 69% 70 —14%4 36 100% 92 Kreuger & T 58,'59,ww 97 931% 95% — is m= Oh) a” aoe te ighi = =. 80% 85 85% 854 — 3% 287 = 87% 
103% Do 7s, 1842 .......:.. 98% 89 89 —10 43 88 100 93% —_— = 3 ve spagress 901 98 50 —15% 16 .. 
94 e1% Do  acssadeads sr 72 -15 88 176 r+ Trondhjem Ae i F gg SORE a - soi 9 +1 28 (98% 
99 811% Do % eben 93% 818 814-12 46 280 87% 60 LAUTARO NITR 68,54. 71 60 63 —7 196 65 102 oe Do 74s, “ ; “elfen (: ae % 
100% 94 Do TD. ssanases 40 101% 90 Lelpzig 7s, 1947......... RT Oe hd cin eS = 8 
83 Chile M L 7s, 1960..... 83 3 4 78 99% 81% Lombard El 7s, '52, w w 88% 81% 81%—3 15 .. . 
21 Chinese Gov Rys 58,51 29 27 27% — % 25% | 99 81% Do 7s, 1952, x w...... 85 81% 81%—5% 10 821, | 101% Sei, Uadeed ‘se EL PR 75,'45.100% 97% 97% — 2% 29 97% 
103% 100 Christiania 6s, 1954....102 100% 102 10 100 93% Lower Austria 74s, °50. 96% 9614 961, — 15 961g | 101% SS Copen 60, *37-101% 101" 101% + % 23 
84 Cologne os. 1950 ..... 86 460-82 91 Lower Austrian Hy El 68 Unit Stl Wks Gis, A,’5 73 8% 106 74 
82 58 © , 1961, Jan. 68% 58 634 —4% 97 65 SA Mdakeccccess 2m: —¢ 20 75 107% 102 United Steel Works Bur 
S1% ST | Do 6a, 1961. Oc : 1% 144 64% | 106% 102 Lyons 60, 1934... .. °°: 103% 105% 1054. 52 105% | oi 75 oe. Ts, 1951........ 105% 105% 105% + % 34 105 
60 , is, A, 1947....... ; 135 71 
See Se Ca Mtge BE Gifs, ist? 10% 8 OO 1” maneemeans @, os tax Upper Am trian 7s, 1945 98% Of OT% ey is 90 
Cot . ~1 135 106% 102% MARSEI 1934.105% 105% 105 ‘a 33 ¢ ustria (6s 4 19 90% 
$8 56 06 dDo 70, 1846 .......... 56 58% 18% 50 61% 59 Medellin | 648. 1954. 50” 50” 50% "5 3 (105% | 911 ‘Do 64s, 1957.......... 2014 89 90 TE ee 
Se BE a ccccceses 57 60 7 61% 102 94% Meridionale El 7s, A,'57.100% 99 100% + 1 4 99% 994 $3 Uruguay 6s, 1960........ 91% 83 86 5% 199 85 
94% c 4%8, 1953.. 94% 93% 9316-— % 38 94% | 25 14 Mexico 5s, 1945, asst... 214 19 19 — 2% 17 .. 98% 83% Do 6s, 1964............ 91% 83% 854 — 6% 155 35% 
100  § tp eer eeree? ti ~ % 36 98% | 21% 10% Do 4s,'10-45,aest small 16 13% 134%4—3% 59 i2% | 109% 86 Do &s, 1946......:..... 100° 86 88 —134, 58 95 
93 be Cordoba a sae eoy) io 4 78 é . = i } a 4s,'10- a a 17 17 17 — %&% 7 13% 
985, ee 1 1 4s, 1954, asst.... 12 12 12% — 2 3 1 , " 
91 mB Conta Tice Ts, 1951... 82 i oo “a 17 78 di” 16% Ming Min M’'78°56x wis" te 7 18 }- eo? al i ae ae a 
97 90% Cubs 4%, 1949 ........ 93 1 10 95% | 95 79 Milan 6%, 1952....... 84% 79 80%—4% 75 82% = ii teat s 8 —3 18 82% 
101 98 Do 5s, 1904-44......... 99% os _-1 55 - 8&3 {9% Minas Gerues 6145, 1958 64 49% 50 —16 20 «45 
103 99% Do 5s, 1914-49........ 101% 1014 101% es aa 82 Do os. 644 6 50S 15 3445 83% 51 WARSAW 7s, 1958...... 69% Sl 54% —14% 
4% 8 Do  citeweeca - 1 85 108i 99 99 Montecatini 7s,'37 99 989 —1 19 98% | 91. 71 Westphalia El Pwr 65,'53 75 71 71° — 3 
9 7s, 1 x w.... 9 98: 65  ST% Wuerttemberg El 7s, 8. 
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Bond Transactions—New York Stock Exchange—Continued 





















mg Pe ~.? Net Wed.’s 
High.Lo High.Low. Last. Ch’ge.Sales.Close. 
9914 1 "YOKOHAMA 6s, 1961 . 98% 96% 96%-—1% 98 9614 
Total -aales .....ccccscccccess sees es «$24,074,000 
NEW YORK CITY ISSUES, 
ET | ey er eee 100% 100% 100% + % 1 
A 107s 101% 44s, 1963. ..............106 106 106 — 1% 4 
Total sales..... Pe eee Tere yy $5,000 
CORPORATION ISSUES 
ae 97 ABR & STRAUS 5%s,'43.102 100% 100% — 1 46 x 
2 82 Adams Express 4s, '48.. 91% 91% 914%-— % 15 89 

; HF 25 Ajax Rubber s f - 36. 25. 25. 25 20% 1 25 
104% 101% Ala Gt Sou cons 5s * Pat ie 104% wm + 1% 25 104% 
12 5%, Alaska G M deb 6s,A 1 PF 
91 83% Alb & Susq gtd 3 8 bt ot at oe 1 oe 

Hi 95% 85 Alb Perf W P 6s, . 95% 94 94 — 42 (Cs. 

» 105 94% Alleghany Corp 5s, i 98 94% 95 — 3 171 94% 
104% 94 Do 5s, 1949....... soo 94 96 — 2% 122 95 
99% 91 Do 5s, 1950........... 96% 91 92% — 4% 93 

85 Allegheny & West 4s, "98 88% 88% 88% 4 Ve 1 aia 
103 —y -Chalmers 5s, '37.. “load 101% 102 . 18 102 
105% 102 m Ag Ch ref 7%s, '41.104%4 103 —% _ “ 53 103% 
87' 50 = Beet Sug cv "35. 50 50 45 ae 
103 964% Am Chain deb 6s, "33... .103 101% 102% os 19 102% 
101 99 Am Cot Oil deb 5s, "31. -100% 100% 100% + & 2 a 
100% 94% Am Cyanamid 5s, '42... 97 97 ~ % 18 95% 
90 79% Am Ice cv ee 85 35 1 3 ax 
108% 100 Am I G Chem oe. 49 .103% 100% 101% — = 2% 337 102 
101% 93 Am Int 5¥s, '4 964% 93 94 1% 115 94 
106 103% Am Mach & Fay 6s, '39.104%, 104% 104%, 3 
94% Am Metal 5%, '34...... 97 94% 94% — 4 61 94% 
Am Nat Gas 64s, ‘42... 75 69% 8 7% (20 8 
103% 1 Am Smelt & Fae 5s, '47.10 101 102 + 35 02 
104% 10244 Am Sugar Re’ 7...1034% 103 103 - % 35 103% 
1 99 Am T & T cv ae. *33..1014%101 101 — %&% 3 es 
193% 137 Do 4%s, 1939. 15844 150 150% — 8 267 152 
1 102 Do coll tr 5s. 1946... .106 105% 105% — % 92 105% 
108% 106 Do 5%s, 1943, reg... .. 1084 iost 108} 1% 1 - 
10944 104 Do bigs ee . 1094 109 os 2 108% 
107% 100% Do deb 5s, 1960.......107 1058 106% - i 185 107 
108 100 Do deb 5s, 1965....... fed, 10614 = ~ 348 107% 
106% 103” Am Type Fars 6s, '40, 0612 106 64 7. 
99% Am W WA&E col tr 5s, "34. 102 101% 101 - ” 34 102% 
108% 104 Do 6s, 1975....... oan 4 ~ - W% 22 07 
84 69 Am Writ Paper 6s, 47... 70 - 10 73 
98 81 Anglo-Chil Nit 7s, ‘45... 91 at a 10 16 44 80 
pA Am & For Pwr 5s, 2030. 87 77 79 8% 426 82% 
88 Ann Arbor ist 4s, 95... 88 87% 88% + % 24 .* 
105 38% Ark & Mem Bdge &T 
5s, 1964 -.-.105 1038105 + 1% 17 os 
94 87% Armour & Co" 4s, "1939 93% 89 90 — 3% 150 91 
86% 77 Arm & Co of Del 5%s,'43 7814 77% 77%—1 141 16 
104% 102 Associated Oi] 6s, 1935..103% 103 1034%— % 9 - 
98 915% Atch, T&SFe gen 48,'95 98 97% — % 252 97% 
141% 120 Do 4168. SR 126 122 1233,— 2% 259 123 
94 87 Do adj 4s, 1995........ 94% 94 9414 — &% 11 es 
96144, 87 Do adj 43,'95, stamped ss 93% 94 —2% 18 94% 
94 87 Do 4s, 1909-1955...... 94 94%. 2 se 
96 88 Do 4s, 1905-1955...... Hs 964, + 2 1 “ia 
96' 88 Do Rocky MtDiv 4s,’65 95 94 He % 3 +: 
97 90% Do TransCon SL 4s,’58 97 644 9 39 9 
104 97 Do Cal-Ariz 4s, '62..103% 103 103 “*%, 8 103 
100° 95 Ati&Chari Air L 4%4s,'44 99% 9%-— § 6 99 
ost 90 as Coast L -~ ont "52.. O7 06 -—1% 22 95 
103 9 Do un oe 2 .. 102% 102% 102 ‘ 1 - 
94% 88% Do L col ry "1952 9414 9316 93 % 13 92% 
s 56 Atl & Dany ist 4s, 1948 57 ~ 1% 9 56 
12% Atl G & W ind 5s, ’59 73% 72% 72% —1i1% 53 71% 
103% 100 Ati Refin deb 5s. 1937..1024, 101% 102% - % 46 102 
102% 99 Austin & Nthwn 5s, °41.102%, 1014101, -— \% 2 is 
| 107% “HG Be Sey DWIN LOCO 5s,'40. > 1% 107% ; 8 107 
it & Ohio ist 4s, ‘48. 96% Hi — % 97 96% 
104% 97 De WU, PER aco c0e 100 971, 98 2 913 99% 
101% 98 Do 41s, 1933..........101% 101 101 ~ &% 22 101% 
105 101 Do ref 58, A, ’95......104% 103% 103% — 1% 102 103% 
105% 101 Do ref 5s, D, 2000....105% Pro sont _ > 67 104 
110 1 De ist Ga, 2066......... 108: - & 5 107 
111 108% Do ref 6s, C, '95. -110% inne 1094 — & 651 = 1093 
97 91 Do P L B&W Va 4s, *41 oe $ 9 - d 13 965% 
97 96 Do 4s, 1941, reg. 974+ 6% 16 - 
1 100% Do Southwn div 5s, "50. 1057 10t% 104 -~ 1% 52 1st 
84 Do Toil Cin div 4s,’59 R91 88% 88% -— % 44 88 
84 Bang & Aroos 4s, 1951.. 93 90%, 90% 2 32 oe 
105 101% Do 5s, 1943........ 03% 108% _— % 5 . 
98 954% Beech Crk gtd b- at 98% 9 1 oe 
86 Belding Hem "36 85 85 31 - 
107% 102% Bell Tel of Pa =. B +48.107% 107 107 y 23 «107% 
11244 103 Do 5s, C, 1960... .1124% 110% 110% — 1% 25 111% 
105 101% Beth Sti ref deb 5s, 42.105 103 103 —1 15 102% 
103% 99 Do ~ mon 5s, 1936..102% 101% 101% — 1 35 102% 
92 «86 ee 5 Bing 6%s, 1950..92 92 92 1 91 
104 96 Boston & Maine 5s,'67. “Toa 1015 102 1 121 102 
103 98% Do 5s, 1955...... ...-102% 100% 10144 1 162 101% 
87 81 Bos & N Y Air L 4s8,'55 87% &7 87 wy 14 ad 
48% 34% Botany Cons M 6%%s,'34 38 37 37 RY HU 37% 
41% 7 ae & ith Av ist con 
BE cna sc5h vee “e ¢ f .— & se. 
88 78 Bkiyn City BR 5s, 1941 864% 85% 864+ % 6 86%, 
10 103% Bklyn Edi 5s, A, 1949. 106% 105% 1054, ‘ 68 15g 
101% 9414 Bklyn Man T 6s, A, ‘68.10 98 99%, — 1% 520 99 
79 73 Bkiyn Q Co&S ist 5s,’41 13% 73% 734+ % 4 oe 
om con 5s, stpd, 1941.. 70% 70% 70% % 1 +. 
94 lyn Un Eley 5s, '50.. 94 3 A - y% 72 91% 
108 108% Bhivn Union Gas 5s, "45. 108% 10 -1% 19 108% 
ft oe 114 Do ref 6s, 1947....... 117% pr it 1% 2 es 
102% Do 5s, 1950........... 1045 1 61 =a 
196 90 «Buff, R & P con 4148,"57 95% td 04% - “ 95 93% 
103 99% Do 5s, 1937........... 102 102 102 : 1 as 
102 94 Bush Term cons 5s, '55.101 101 101 ‘ 6 101 
104% 99 Bush Term Bldgs 5s,’60.10414 101% 101% — 2% 11 101% 
10544 100% By-Prod Coke 5i¢s, '45..10444 104 104 19 104 
unatl 102% 98% CAL PET deb 5%s, '38.102% 101% 102 y% 29 101% 
; 1004 “ Do 5s, —_- vege ° r+ ti = & 98% —1 4 +e 
60144 33 Camaguey Sug 7s, *42... me 
| 110° 102 Canada Sou 5s, A, ‘62. .109%4 108% 108% — 1% 6 109 
106 103% Can Nat By 5s, 1970...105% 105 105 ~ & 2 105 
1 93 Do 4 1954. “al Hy 100 32 100%, 
100 Do 44s, 1957. 110042 9944 99% — % 62 oon 
101 Do 4s, 1968. 100i 100 100 % %78 1003 
100% 100 Do 414s, 1968, reg. 100% 100% 100% —=«. 1 “s 
106 101 Do 5s, 1969, Oct. -106 104% 105 % 48 105 
10 99 Do 5s, 1969, July 106% 104% 105% — % 103 104% 
113% 1 Canadian Nor deb 4s, "40.113%% 111% 1114; % 32 112 
118% 1*3 Do deb 6%s, 1946. -118% 117% 118% — 68 118 
101% 98 ons 416s, BM ce cna sa 10144 101 101 a 64 102 
106 101 +r Ses 5s, 1954..1054%2 105 105% — 51 105 
90% 83 = rans eee 90° 89% 89 % 82 
101 9 Do ry 3 “i046. ‘1... 101% 101-101 % 415 101 
100° 98 Do 4 1960...... /.100° 98 98 1% 275 99% 
107 100% Do 5s, 1944, ie... .... 105% 103% 103% — 2% 27 104% 
85% 74 Carolina Cen cons 4s,'49 80 80 80 — 2% « “s 
102: 99% Caro, Cl & Ohio 5s, '38. + on 4 102 2 pa 
110% 107 Do 6s, A, 1952. oa 102 — ¥ 13 107% 
104% 100% Cent of Ga cons 5s, ‘45. 104% 10g 102 as 
1 104. -‘Do ref 5 ee 104 se 8 sa 
103 98% Do 5s, C, 1959........ o 100 10%- % 4 .. 
89 81144 Cent New Eng 4s, ‘61... % 64 85% 
115% 107% Cent of N J gen 5s, '87.115% 11541154 + % 3 .. 
113% 107 Do gen 5s. 1987, a 4 i 5 <a 
‘ent Pac ist ref 4s, ' 4 - 
; see } + 2 a ee ‘ee 104% — & 61 1080 
‘ 951 C Pac Thra , at. ps 95%, 95% 95 wy 7 i- 
5h, ome RR& ng Co 
i upotidire ain mt 8 
1117 Central Steel 5 - os 
1 Tie Certaintd Pr deb Sipe.'4s 43% $1 41 — 3 OM 39% 
78% 50 Cespedes Sugar 7 5 55 SH CO 3 Pa 
101% 98 Chesapeake Corp : ios 100 — % 299 100 
105%, 102 Ches & Ohio cons 5s. ‘39.108 104% 104% - “ae oe 




















Range, 1930. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
106. 97% Ches & O gen 4¥s. 92.1051 10534 105%— % 15 103% 
10: Hes iss =n 8 144 101% 
10: 83 De Pog B , eee “fos 101 = =" 81 102 
102 9! C&O, Craig Val 5s, '40.101% 101% 101 1 i 
96% 864 C&O, R&A dv ist 4s + 10 ° 
96 83 0 2d 4s, 1989 ....... HH + :" 1 ‘a 
74% 6544 Chi ° 8 Alton ref 3s, ‘49. bs Toe 79% + & 5 70 
79 59 Do 3%s, 1950 oe 79 7 + ™ 3 os 
7 91% Chi, B & Q gen aa +58. a7 97 97 — & 46 97% 
110% 104 D os —- % @ + 
03% se Do 4s, 103 
1 Cc, > mm div 3%s . 
984 82 194 
84 54% Chi “ East Ill 5s, ne 49 
104% 100% Do ; 
109 102 Chi 7 
104 100 Chi Gas L& 102% 
64 Chi Gt West 4s, 1959 69% 
105 99 Chi, Ind&L gen 5s +. 
1 106 Do gen 1 107% 
102% 93%C, LS & East 4 ae 
9 7844 C, M, St P & P 5s, '75. 86 81% 
78% 37 5s, 4 39% 
87% 84% C, M&StP gen 4s, A,'89 87 85 85 -—1 39 85% 
76 72 Do gen 3 B, 19%9..75 74% 74% — % 15... 
97 92 = gen 4 S, C, ae... 97% 9 9 —- % 2 
97 92' Do 4%s, 1989 .... 97 96 9 + 4% 26 967% 
101 * on Ay a pees . 100% 99 99% — 68 ne 
82 Wn gen 3%s,'87 82 82 82 — % 1 785% 
93 ar OMe gen 4s, 1987 ..... 93' 93 93%— % 21 92 
935 88 Do stamped .......... 93% 93% 93 os 1 93% 
1 94 Do 4%s, 2037 ........ 9814 981%—1% 629 ° 
14 07 Do gen 5s, 1987 ...... 1144 11141114- % 30 
109% 104} D , 4 -_ occces 107 —1% 87 rT 
= 94 = Seencimes — 2% 360 96 
102% ime ca "ta deb 5s, °33.102 Fr 102% i 
110% 107% Do 64s, 1936 ...-.... 108 —"iy 38 108% 
Chieage “Rys Ist 5s, °27. 7 - 55 
oe HH Chi, RI & P gen 4s,’88 96 Hi Hy _ 26 94% 
101% 94% Do 44s, 1960.......... 98% 94 95 — 3% 1059 95% 
9914 95} Do a 4s, 1934. HF 98 9 — 345 99 
98° 921% Do 4%s, 1952.......... 97 o5ig 96%—1 188 96% 
th} 99 Chi, St Lar aah 5s,’32.100¥%4 100% 100%4— % 3 ‘ 
94 82 Chi, T H & 8 inc 5s,'60 85 82 82 — 3% 13 82 
104 965, Chi —— a » A, A,’63. 1094 103 103 — 1% 44 103 
ere ay ne S - baaass¥<s9e er = ee 2 105 
4 0 64s, C, 1963....... = -—- & B .. 
A ce Ind cons 4s,’ = as Mid 1 91%—1% 32 +r 
52 104 1044%— 4% 41 104% 
=) 87% 89 oe 37 89 
r deb 58,'47. 94% 92 93%— % 163 92 
- 93 92% 92%— % 148 92% 
36 97% 97% 97% .. 1 
eb & N etd 48,'42 95 95% bo + 1 1 . 
Cc, C, C & St L gen 4s,'93 96 oe —1%, 13 rv 
1 100 = 100% 
112 ie iia a ee 
4 5 104 12 
102% 101 101% 
_ 269 101% 
- , 1939 «8 98 98 
95% 84% C, C, C & St L, Cin, % 4 
: M div 4s, 1991. W s0y 95% 95% 
92% 84% C, C, C & St L, st L oy & 
diy 4s, 1990......... 92% 92% 92% 
95% 90 C, C, C & St L, Whi - 7 
w Sr - 4s, 1940.. 9 95% 95% + 2 1 
105 103 Clev, C C I 68, "34... .1045% 104% 104% + 1 . 
102: 99% Clev, L & w cons 5s, "63. 102% 101% 101% — 5 . 
104% 1025 Cin Un Ter 4148,2020,wi.104 102% 103% — 141 103% 
104 97% Clev Short Line 4%s,'61.104 103% 103% — 24 es 
104 95% Clev Un Term 45,'77..103 10244103 — % 51 103 
111 106% by See 1 il 110%— % Q ‘ 
108% 102 Do 5s . Fee 108% 107% 107 ‘“ 5 106% 
60 olon Oil 6s, 1938...... 6014 — 4% 108 6014 
100 95% Col & South mg hy 100 97% 99 —2 : 
100% 95 Col Fuel & Iron - 9 98 98 —2 46 91% 
98 92) os Indus col tr 5s, 34. 96% 95 95 — % (31 101% 
103% 95% Col & Seuth 414s,'80. 100 97% 99 — 1% 245 99 
103 98% Col G&E deb Apr, "52.103 102% 103 — ¢ 68 103% 
103% 98 Do 5s, May, 1982. eccce 103% 1024103 — % 142 103% 
10144 95 Columbus Gas 99% 99%— % i 
98 90 Col Ry, P, L ue ‘ie. 57 org ran 2 oe 
100% 854 p i ei 0% 100 BD ig 
A ‘ommer 6s, "34. *1100% 100% 100 ; % 6 100% 
99 Do 5%s, 1935.......... 99 se BO +1 13 
973 83 Com Inv t rr 1949... 96% 33% 94%— 1% 190 94% 
102: 894%, Do deb 6s, 1 48 access 102% 1025, i a 125 103% 
106 tos Comput- Tab-Rec 6s,'41.106 10 _ 4 
97 p Azuca Bar 714s8,'37 72 a 1" ~1 5 
55 30 Comp Azuca Ant 714s,'39 24 0 @®@ —4 7 
100% 9514 Conn Ry&L + are *51.100% 99% 100%+ % 12 
100% 93% Do ref 4%s,’51, stpd..1 HH) 99%-—- %& SS 
108 105 Cons G NY deb y?; 8,°45.107 ae 106% — ™% 110 106% 
63 35 Cons Coal Md r "50. 40 5% 89 35 
103 9814 Consum Gas, ‘Chi 1 36. 19a) 102 102' Me 1 + 
106 102% Consumers Pow 5s,'52..105% 105% 1 05% 2 - 
85 68 Container Cp deb 5s, 3. 7 - 28 «68 
95% 89% Do 6s, 1946 .......... 95 94% 94% -—- \% 25 oe 
103% — Corn Prod Ref 5s, 1934..103 103 103 Pe 6 2: 
874% Crown Zeller 63,'40,w w 93 87% 89 —5 98 89 
102 94 Crown Cork & 8S 6s,'47.190 is 22 ss 
103 94% Crown Will Pap 6s,'51.. 99 9 9 — 3% Ti 96% 
84 Cuba R R ist 5s, 1952.. 68 = 6 65% — 1% 8 65 
994% 64% Do ref 7s, 1936..... 70% 64% 64 — 5% 6 69 
S @ _ De Gh Me co .cce-ns: 60 60 cae 
15 40 Cuba Northn RR 5%s,’42 45% 40 40 ~ § 44 40 
100 92% Cub-Am Sug coll 8s,’31. 96 95 95 -—1 67 95 
40 16 Cub-O Sug 7%s,'44, w w 17 16 16 —1 6 1 
38 & Cuban Cane 6s,°50... 11% 10 11%4+3% 38 4 
Se ee i Se UP 15 15 15 ‘ia 20 .2, 
103% 100% Cumberl’d T & T 5 a ee 102% 102% — % 9 102% 
105 10244 Cuyamel Fruit 6s, 1940..10 104% 104% — % 34 104% 
974% 91% DEL HUD ref 4s,'43.. 97 96% 9% = 111 96% 
103% 162 Do Sus, BF s2teden% 10. 10514 10 , * 6 105% 
103 98% Denver G & E 5s8,’51...102 102 102 oe 13 te 
ios” 98 Do 5s, 1951, stamped. OT 102 102 ae 5 ee 
97% 92% Denv & R Gde con ae $6% +o — % 120 97 
100% 95 Do cons a8, 193 eer 40 100% 
99 Deny & RG Ba a — 6% 216 86 
95 ST Deny & R Sac ot ng 78 o — 1% 33 é 
103% 100%, Det Edison col .* = bow = 201% 102" —- ¥& 28 102% 
105% 101 Do ref 5s, A, % 26 03 
10814 105 Do ref 6s, B, 190. “Toes 10634 106% ae 36 106% 
10614 101% Do ref Ss, 1949....... 106 105% — % 10 ‘a 
107 2 o ref Ss, 1955....... 107 ior 107 os 65 106% 
107% 102% Do 5s, 1962 .......... 107 107 — % 13 re 
74 45 Det & Mack Ist 48,'95.. 45 45 = — 5 5 
105 95% Det Riv “tan Sig 09 oy ae << 
102% 103 ‘ 
98% 87 Dodge Br cv deb 6s 90% BT Bait 2% 79 85 
75 58 Dold (Jacob 63 11 Oy, 
104% 10144 Donner Steel ref. ts, "42. [104 104 104 eo 1 103% 
103 = Dul & Iron Range * "37. ers — 102% .. 1 ee 
84% 70% Dul, S Sh & Atl 5: "37. 70% 70% — 4% 3 - 
103% 96%, Duquesne Lt ist Five 67. 103% 102% 103% — % 119 103 
39% East Cuba Sug 7 x +f 26H 108 7 58 39 
110% 104 ET, V & Ga -; 10054 1 = — 3% tii - 
50% Elkhorn Coal 7 — 1% 2 es 
100% 99% Eq Gas Lt, N Y ‘= 332. “101% 11 131 oe 4 101 
90% 84 Erie cons 4s, 1996....... 90 89%+% 14 87% 
79 Do gen 4s, 1996....... 84% 82 824,.— 1% 132 82 
79 76% Do gen 4s, 1996, reg... 78 78 78 —1 2 ys 
95% 89% Do 5s, 1975............ 93% 89% 90 —3 435 90% 
97% 89 Do ref 5s, 1967........ 93 89 9% — 3 214 91 
87% 82% Do cv 4s, Ser A, 1953.. + & 6 
88% 82% 4 cv 48, Ser B, rT 86% 86%— % 7 
7“ a Do Genesee Riv 68,'57.113 112% 113 + & 7 
Do Penn col tr 4s,°51..101 101 101 a2 10 
114% 110% Erie & Jersey 6s, '55....113% 111% 111% — 1% 63 
100: 94 FED LT & TRAC 5s,'42. 99 9 — % u ua 
1 92 Do 5s, er stamped. ‘ 98% 98% — 1 28 98% 
100% 92% Do 6s, WOMB... ckeescs =n 96% — 2 17 es 
105 100% Do 6s, 1942............ 100% 100% — -—% 4 101% 
1 95% poaerated Metals 72,'39. aig 9s y% 13 is 





Range, 1930 Net Wed.'s 
High.Low High. ot Last. Ch’ge.Sales.Close 
89 48 Fisk Rubber 8s, 1941.... 554 50 — 5% 21 

90 1% Fla E Senet Ry 4's, 59. 88 38% oer 6 

61% Doe GO, ISTE... -ccesecs 40% 38 _- -% 82 

36 20 Fonda, J & G 4%s, '52.. 35% 21% 2 58 30% 
97 75 Francisco Sugar 7 s,'42. %6 7% 7%— =§ 5 75 

105 102% Fre Elk & Mo Val Yonaa 15 105 105 ** 3 104% 


101% 99 GAL, H & SA M & PAC 
ext ist 5s, 1931... 100% 1 100%—- \% 10 


101 94% Gal, Hous & H ist 5s,'33. 100 i00 100%. 1 99 

92% 81 Gannett 6s, 1943 ° pd 1 1 

99% °6 Gen Baking one, ito. ° oy = 90 99 

103% 95% Gen Cable 514s, 1947..... 1 42 96y, 
96 94 Gen Elec Co deb” 8,'42 zs 5 1 

91 81 Gen Am Inv 5s, 138 2 35 

104 100% Gen Motors A C 6s, °37. 1084 1024 ay 1 148 102% 

102% 99% Gen Pet 5s, 1940........ 102% 102 % 3 102% 

106% 101 Gen Stee! Cast 5%s,'49. 102 101 —1% 56 101% 

1035, 93 Gen Pub Sery 5s, "39... 98 97 —2 19 

100% 88 Gen Theatre Eq 6s, '40.. 92 88 88 — 3% 380 90 

108 95% Good (GF) ist 6%%s,'47..100 97% 99% + 2 114 100 
79 74 Do 6s, 1945... +. 74 i, a 236 73 
96 90% Goodyear T & R 5s, 57. 92% 91% 91% -- 1% 275 90 
84% 66% — Coupler 6s, ‘40. a ae os 31 71 

100% 96 2G r Rap & I ext 4\s, "41.100 100% 100% ._—i«tyj. 5 ; 

1126 109% Gr Tk Ry of Can 4s, 40.1124 111" 111° —"i 4614 

1075 104 Do 6s, 1936 .... «107% 106% 10 y 14 106% 
98 955% Gray Pt Term ‘5s, ‘47... 97 97% 97% - % 1 

113 109% Gt Nor Ry gen 78,A,'36. 11% 110% 111 - % 137 111% 

101 ais Do ref 44s, A, 1961...100 9714 975% - ~ 2% 6 

101% 95 Do gen 4% D, 1976 “101 - 100 - 49 100% 

101% 95 Do gen aes E 1977. 10% - 1% 143 991, 

112% 108 Gt N Ry gen 5%s,B,'52. tt 110 110 1 38 

108% 103% Do gen 5s, C, 1973....108 105 =< 14 


33 23 Green Bay deb ctfs, B. 25% 3 ry - 9 32 

100% 93 Gulf States St! Sips, "42 95% 2 12 91 
10544 7 Gulf, Mob & N 549s,'50.103 101y hy — 1% 9 
101 - 99% 


Do 5s, 1950 


91% 85 HACKENSACK WATE 

CO ist 4s, 1952. 
92%, 87% Har Ry-Pt C ist 4s, "54. va 02 } 
66%, 43 Havana Elee 5'gs, ‘51 _ 
103% 96% Hock Val Rwy ist cons 

g& 4%s, 1999......... 103% 102 102% — ie 
90 73% Hoe (R) & Co 6s, "34. 
97% 97 Houston Oil 5is, 1940 o1% ony $ 
102% 99% Hous E&W T gtd 5s, "33.102 102 102 
73 57 Hudson Coal 5s, 1962... 63 57 574% — 


FRR 
a 


= - 
— 
3 
S 





102% 93 Hud & M ref 5s, 1957. "102% 100 100 — 1% 121 100% 
85% 76% Do adj inc 5s, 1957... 83% 79% 80% — 3. 181 80% 
103 99% Humble O & BR 5s, 1937.103 102 + & 25 103 
103 101% Do deb 5%, 1932...... 102% 102 102% .. 104 102% 
106% 103 ILL BELL TEL ist ref 

5s, Ser A, 1956... : 106% 105% 106—Ctis, 63 
98% 92% Ill Central ist 4s, 1951.. 98 98 ee 8g 
864%, 83 Do ist 3%s, 1951. & 86 864-— % 1 
86144 84 Do 9 ext 3\%s 1951.. 85% 851, 8814 — 14% 19 
102% 97 Do 4%s, 1966..........101 98% 985— 2% 136 99%» 
9414 89% Doc At'erust 4s, 1963. 8488 —% 15 
95 90 Do ref ce Fee — % “*T1 91y, 
92 87% Do coll tr 4s, 1953. —1% 71 8914 
107% 104% Do ref 5s, 1955. —h ll ; 
111 107% Do 6%s, 1936 os 26 «112 
94 88%, Ii C Cairo Bdge 4s, 2% 15 
85% 855% Ill Cent Spgfid 3%s,'51. 85% 8 855% 4 3% 1 
87%, 825% Lil Cent St Lo 3%s, bo 86% 8544 85% — 2 18 
107% 10214, 1 C & C, St Lek Or 

5s, Ser A, 1963 196% 103% 105 —1% 52 
100 95 Do 44s, 1963 ~ % 48 
102 97 Illinois Sti deb 4s, "40. 10h 101 wit, — & 48 101% 
90 85 Ind & Lou 4s, 1956..... td 89% — %& 5 
101% 100 Ind Nat Gas 5s, 1936. “10172 101 101 r 6 
104 100 Ind Union Ry 5s, A, ‘65. 104% 104 104 + & 7 
104% 100 Do 5s, B, 1965 -104% me 1s + 4 6 
99 91 Inland Steel 4%s 1978.. 99 98% % 141 97% 
10115 100% Inspiration Cop 642s, ‘31.101 101" 101 + Y 2 g 
75% 61 Int R.T ist & ref 5s,'66 73% 70% 72 -—2 336 73 
75% 61 Do 5s, 1966, stamped.. 74 694% 71%— 2% 359 72% 
68 44% Do 6s, 1932 ere . i 62 63 —2 166 64 
95% 84 Do cv 78, 1932 93% 90 90% — 3 200 92 
9814 93% Int Ag Corp col! tr 5s, 32 gig 97% 98 2 
103% 91 Int Cement 5s, 1948.....101 98% 98 % 80 99% 
98 91 Int Gt Nor 5s, B, 1956.. 96 92% 92% - 4% 20 92% 
100 90 Int Gt Nor 5s, C, '56.. 97 96% 97 — \% 27 
106 98 Do ist 6s, A, 1952 . a ‘ 98 98 — 3% 68 95 
92% 71 Do adj 6s, A, 1952 78 71 71 —7 lll 69 
102 97 Int Match 5s, 1947 102 100% 101 — ¥% 223 101 
104 96 Int Hydro El 6s 1944. 99% 96 974%— 2% 136 97% 
101% 96% Int M M col tr sf 6s,'41.10114 101% 101 % 7 101% 
92% Int Paper ref 5s, A, ‘47. 75% 74 15% 3% 105 76 
94 71 Do 6s, 1955 73% 71 T2%- % 74 73 
81% 59% Int Rys of C A 5s 12. 71% 66 66 — 13 65 
94 78 Int Tel & Tel 4448, '52.. 83 78 78% — 5% 199 79% 
129% 90 Do 4%s, 1939 98% 90 93 — 6% 1117 93% 
99%, = Do 5s, 1955 ~<a & 84 — 7% 189 87 
35 4 lowa Cent 5s, 1938 .. 22 21 21 + &% 6 
34% rth Do 5s, '38, ctfs of dep 20% 17% 17% — 3 6 
10 5 Do ist & ref 4s, 1951. 54% 5% 5% 1% 3 5% 
98 9%K CFS & M ref 4s,'36. 98 B 971% — % 31 97% 
10644103 K C P & L ist 5s,A,’52.106 105% ‘ 31 106 


93 93 Kan C T 4s,’60reg(cash) 96 i 96 i 5 

103 95% Kan City P & L 4%s,'57. 102% a 101% — 1% 110 102 
81% 74 416 K C South ist 3s, '50.. 81% 801% - 

104 99 Do ref & imp 5s, ‘50. “1008 wr 103. — 


FF 
w 
re) 
m 
2 
3 
+ 


96 88% Kan C Term ist 4s, '60. 95% 94% 95 — & 61 94% 
97% 95% Kan G & E 4%, ‘80... 97 95% 96%4— %& 224 95% 
91 74 Keith 6s, 1946 . 85% 80 80) 4% 18 0% 
$2% 70 Kendall 5's, 1948, w w. 73 0 70 —5 4 
96% 87% Kentucky Cent 4s, '87.. 95 90% 9% — &% 25 
95% 88 Ky & I T ist 44s,sta,'61 4 +4 94 -—1 4 
92% 15 Keystone Tel 53, 1935 88 — 3% ii 
10414 100% Kings Co E L&P 5s,'37. 103% 103 — . = 
137 125 Do pur money 68, '97.134% 134% 134% — 2% 1 
87% 75 Kings Co Elev 4s, 1949. 87% 87 87% 4+ 1% 39 87 
11914 114% Kings Co Lt ist 6%s,'54. 117% 17% UT 1K 3. 
107% 100% Kinney (G R) 7%s, '36.100% 100 — 2% 5 i 
105 102% Kresge Found 6s, '36....104% 103% 10308 — & 6 103% 
104 100 LACK STL ist 5s,A,'50.103% 103% 103% — % 102% 
103% 99 Laclede Gas 5s, 1934...103 102 103 + 67 102% 
105 100% Do 5%s, C, 1953 . , 104% 104% 104%4— % 18 104% 
105 102 Do 54s D, 1960.... ». 105 103% 104 — ™® 41 oe 
102% 100 L Erie “& W ist 5s, '37.102% 102% 102' ois 7 
864% 79% Lake Sh & M So 3%%s,'97 864 B .. 864% + 1% 2 R6Y, 
100% 98% Do 4s, 1931 .......... = - + 78 100% 
100 944% Leh C & N 4s, '54. —- % ill , 
101% = LV Coal ist gtd 5s, 33. ion 100% 100 —1 13. 100% 
106% 1 L. V Harbor RR is, as ee: inn 106% + 1 5 106% 
10314 96% LL VN Y etd 4%s, 101 101 ao 8 
94 86% L V (Pa) cons 4s, 2008. vag — % 174 93 
104 Do cons 4s, ve —1 19 
110% 108 Leh V R BR con - * 003. 1108 10 — 5 
106 101% Leh Val Ter 5s, 1941 ..106 104 103" * 1% 2 
111% 104% Lex & East Ry 5s, 65. 111% 111 1 12 
125 112% Liggett & —_— 7s, °44.123% 123 % 25 123% 
106% 98% Do 5s, 195 106% 105 + 1% 43 106 
101% Loews 6s, 1941 ican ‘117-112 — 5 26 112 
101% 91 Loew's 6s, 1941 x Ww. aoe 100! * % 92 101% 
107 103% Long Dock 6s, 1935..... 10 106 . 1 ‘ 
98 92 Long Isl gen gold 4s, 8 — 1% 6 
101% 99 Do deb 5s, 1934 - % 4 
_ rn z deb 5s Re ; a 101% 101% — 1 6 101 
Do ref 4s, 1949 94% 9%+ & 18 . 
Lorillard (P). = 5M4s," 37 1 834% us 934— % 52 93 
Ht 104% 4 7s, 1944 + — \& 48 105% 
5s, 1951 . 7) — 5% 25 : 
4 +» Ark 5s, 1969 ... 81% —5 38 76 
a 1” rad G & E 5s, A, °52.10544 104% 105 + % 54 105 
95% % Lo & Jeff Bridge 4s, '45 954% 95% 954% + % 6 
99 esi Louis & ¥F an Oo 4s,'40 98 96 96% — 1% 61 97% 
107% 105 Do ref 2003... 106% 105% 105% — % 16 
10 103% Do 5s, B° "2003 106% 106% 106% _ ... 22 
103 95 Do 4%s, C, 2003.. .103 10114 101 1% ° 25 


¢ 
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Range, 1930. 
High. Low. 


70 66 I. & N, St Louis 3s, '80 68% 68% 68% — 1 
98 914%L & N, Atl, Knox & Ci 
4s, 


110% 1 L&N, S & N Ala 5s. ‘eto 1 
103" 1 a e apeiey 02% — % 


03 
93% 889 L & N, So Mon jt 4s, isa 93 





102% 100 Genes K,E R on."R8 102% 101 101 4 
1004 96% MeCrory Stores 5 "41 9 69889 ly 
93 86 MeKesson & R . 50 86% 87 1% 
= = Manati Ses lst Tis, "42 34% 25 26% — 8% 
Man Ry N Y con 3, "90 51 514% — 3% 
7014 13M Manila RR S Lines 4s, ‘38 7% 7% 76 ’ 
Do ist 4s, 1959..... 67 67 67 4 
arion Steam > ‘ 
% 
% 
93 — '% 
= ly 
% 
STEER. cos cesaaed 100% 100% + % 
104 §=96% Do ist & ref 5s, 1961. “403 102% — \% 
105% 99 one is ref _ a 10% ooie +4 + 4 
99%, oot or con " - 
16 7 Minn & St L ref 4s, '49 8 + & 
5 ales 1 A, 1962 8% 8% Pig + & 


“BB * 
; “101% 101 101% _— 
78% 13% - % 
95 95 2 


~% 
tis 108% + 2 





194 
85% 80 Meme @ Os tats 


CF: ee hearer . 2 8: : ; 


M 1G. Pant 105 Bt Ne 
i Mut as 6 ee 
04 98 Murray Body 6%s, 1934. 99 98% 98 1% 
100 NAMM & SONS 6s, ‘43. 98 98% 98% — v3 
97 $0” Nash, Chat 2 StL 4s,'78 97 

£9% Nassau El con gtd 4s,'51 one 98 a 
101 Baty 54s, we. 101 
40 13% Net Radiator tis, 
164% 12 Nat RR of Menkes Yys, 
1926, assented ——— Sa it 


97 ewberry 54s, 98% 97 97 if 
107% 102 Newark — Ty cons 








eatea aici 106% 106% 106% + 
8 ew Ene BR RR 4s, 1945... 94 94 94 +1 
103 108% 108% - 1 
Do 148. 1961 “104 - 
5s, B, 1955... 94 ‘st ‘st + 
N Ori Terestect oa + 
3100 + 
101% + 1 
103% + 
ioe — 
102% 1 
oe eee | 
83% 83% + \% 
07% 108%, — % 
OT, 1 —- % 
99% 99% — ¢ 
98% 98% + 
83% 83% — 2 
82% 82% — 11 
C & 8tL 98% 98% .. 
100% Do deb 4s, 1931....... 100% 1 
103. 101% Do 6s, 1932............ 102% 1 
102% 1 Do ist 68, 1931........ 102% 102 102 
108 1 Do ref 54s, A, 1974...107% 107 107% — 
108% 1 Do 5%s, B, 1975....... 108 107% 107% — 
193 n'y Can Tat digs 88.09 102% 1022 — 4 
onn is 5 5 = 
86 70 N ¥ Doek 5s, '38....... 72 +2 
114% iit NY eae My HB a i 14 144% 4°" 
son re 4 + 1 + 
06 102% Do 5s, B, 1944........ te ; 2 
110% 104% N ¥G,E LH & P 58,'48 ae 
98: Do pur money 4s, 1940 964% — 2 
10144 9912 N ¥ & Jersey ist 5s, "32. 101 191 101% —«. 
102% 99 NY,LE&WOS 
Ist 5igs, 1942........ Bony 102% 102% + % 
81 73%N Y¥, NH & H 3%s, ‘54. 81 791% 79% — 114 
88% 811% Do 4s, 1955............ 7% 874 871 .. 
8114 Do 4s, 1956............ 87% 864, 8614 — 
Sa 7? Do 4s, 1067.......... 8244 82ig — % 
814 74 Se ppesep 14 79 7 — 1% 
135. 120% Do 6s, 1948..........2. 121% 120% 121 1 
106% 104% Do e Mee. 1940 Read 06 esi 4 * 
o col tr 6s, 1940..... 1 10 106 <“< 
76% 70 »-NH&H 
| ypstesiipren eta SS a 
76 70 Do 4s, 1955, 3 & J 73% 734% 734— % 
75% 67% Do 4s, 1955............ 71 71% + 3% 
E50 3%, N'Y, Oa W ref és, 83: a ag ug 2 
> ref 4s, " — 3 
54 35 Do gen 4s, 1955....... 33" 35° 3" 
96 854%4N Y¥ itnam 4s, 1993..96 96 96 + 1% 
8 4 NY Rys inc 6s, 1965.... 4% 4% 4% .. 
72% 57 Do 6a, (peaadphlp 591, 5914 x 
106%, 104 N Y¥ & Rich Gas 6s, '51.1064,406 106. 
24 «6 «6N YS Rys ist c 4%s,'62 716 7% 7% +°% 
23 7 Do ist m 4%s, '62,ctfs. 7° 7 7 1 
108% 105% N Y Steam ist 6s, 1947.108% 108% 108% _ 2 
om 102 wee Se BE esac asccas 103% 102% 102% — 1 
, ™% 4 14 6 
79 65 ON Y¥ 65 65 5 
103 98%N Y¥ 101% 103 64 
ug 110, Do 110% 110% 
(6% 10614 1061, 3 
1 94° N Y Trap 102“ 1027 4 
86 NY,W& Bos ist 4148,'46 9112 89 89 
104100 Niag Sh Cp Sigs. 100 100% — 2 
104% 100% Niag Falls Pr ist 5s,'32.10414 103% 104° _ 
10444 1001 Do 6s, 1932 .......... 104% 104% — 
105 101% Niag, L&Ont Pr 5s,'55.105 104 lost — $ 
99 8% Nort & Se 1 it Se, “a1.. 97 “97% 97% 
7 is Do ist i961. 45 6% 
102 Norf&W RR = 68, ‘31. 102 101% 101%, 
iy Do ist con 4s, + & 
97%, 91% Do div 4s, 1944...... 9714 9714 97 
oe Fe} A Ea'5e, 198i. 104% 103% 
1 o Am » 1957..... 1 103% — 7% 
104% 100 = Do 5s, 1963 ........ 104 Z 


Pt et OH 


a 


Net Wed.'s 
High. Low. Last. Ch’'ge.Saies.Close. 


101% 


104 

104 
9914 
8014 


102 
106% 


95% 
82% 
8 














Range, 1930. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
99% 93 North Ohio ist 58, ‘45. 98% 97% 98% + oa 
108 28 Ne Ohio Tr & Lt 6s, eae 107% 106 106% - 10614 
97 88% No Pacific 4s, 1997.. 94 Sa — % 96 
70% 63 Do gen 3s, 2047...... 70Yy%, 67 — 1% ns 
102 95 Do 4%s, 2047......... 101% 101 191% . 101% 
691, 62 3s, 2047, reg..... 69% 69 69 e- 
115% 111 Do 68, 2047 .......... 114% 113 113 \% 112% 
107 163 Do 5s, C, 2047....... 106% 1 1 ae 
106% 103 Do 5s, D, Mm sacesee 106%, 1 106 106% 
104 9 N oe ‘Pr ist 5s,A,'41.103%4 103 — 103 
ioo 102% Do ist 6s, B, 1941...106 105 105% 
1001, 98 Northwest Tel |4148,'34..100% 100 100% 100% 
83 77 OGDEN&L C . 4s,'48 82 82 82 - % 79% 
112% 150 Ohio Pub Ser 7%s,'46..11 = 11243 + % . 
115 110 > & eer 114 1134114 + &% ae 
108% = Ohio River Ed 6s, ert = -_ = os 108 
80%, Old Ben Coal ist 6s,'44 3 56 
104% 294 = Pr Niag F 5s, *43. 108% 108 108% > + %& 
103% t Transm ist 5s, t- 4 - - - | 
ibs i, ore we oh Legian Sean a” 10T ir — ine 1071 
8 con gt — 1% “a 
Soll Scie “a RR & Nay 4s,’61. 198 oa 103 4% 95 
198 1 Steel 6s, 1941..... 10344 102! 103” as 102% 
62% 55 PAC Paw d Ist 5s, '46 P 
104 1 Pac E 5s, 1942. 9%, $02% 102% — 102% 
100% 97% Pac R Ro f Mo 5s, '38.. 100 100 ee 
97 692 Do ist ext 4s, 1938.. 196% 96% — 9 
105% 101% Pace T & T _* a "37. 105% = 10¢n - -- 104 
108 102 Do ref Se, 1952....... 106% 
107% 102% Pan Am P & T 4 "34. 108 102 103 es 
1 99 Paramt Bway Sus. a. 103: 102 103% 
103 $7% Paramt Fam ie 
Park-Lex - 
92 39% Parmelee 6s, 1944 ..... ae 
94% 83 Par Publix Sages ene: 3 ii és 9014 
80 36 Pathe aches a 3 = 48 40 on na 
85 73% Penn 82% 80 =- § 80 
98% 92% Penn RR cons ae.0tn, 48 ost 98 a on 
99% 921%, Do cons 4s, 1948..... 981, 98%, — - 
Do 963 102% 101 101% — 101% 
De “fost 102 i025 103 
Do ook _ 
Do 100% 98 _ 506 993 
Do 104 104% — 55 104} 
Do 112% 110% 110% — 29 «4110% 
Do 110% 109% 109% — 122 110 
Do -100%4 100% 100% + 29 os 
Coke Chi 
“7. reg « * 108 103 + 2 dies 
105% 101 Do ref 5s, 1947...... 1 
90 East Ist 4s,'40 89 ‘a 11 = 88% 
10444101 Peor Pekin Un ay 04 104 104 3 104 
103 95% Pere Marq 4%s, 1980..102%101 102 — 17 “< 
106 102% Do Ist = 1956...... 105 104% 104% a 104% 
95 Ist 4s, 1956...... —_ ee 
97% 93% Phila, Balt & W 4s, '43 97% 97% 97% 2 “* 
103 el, Seceens 1 1 125 102 
103% 97 EI 4s, ‘67.1 102 102 — 1% 26 2: 
80 Pl & ReadC&lr 5s,'73 864 86 86 +. 31 86 
110 91 Do b Be ccccecscs 9 1% 442 95% 
97% 90 Philips Pet 5%s, 1939 4% 938% 9%— % 133 94 
32 25 Philippl Ry > ~_— oss B R —1 27 24% 
107 04 8s, ee 15 os 
1 sby patie as, “43. 106% me: 100% # 6 106% 
9T 92% Pitts & W bg Ho + 21 he 
97% 4's, — %& 107 9Ty% 
Oo 44s, 1959......... — % 98 .. 
101 P,C,C& L rive * B, *42. Rs & = + 2 6 
1 99 5 ie ere _ 1 
101% 97 Do 4%, ft 101 + & 1 
97 . I, 1963..... 105 + 2 1 
. B, Mvcsces 112 int i” — % ll 
113% 1 Do gen 5s, A, 1970..112 110% 110% — 1% 49 
95 93 Pocahon »_° 93 8693 .. 8 ee 
10 96% Port El Pow 6s, 1947..105 104%104%-— % 7 104% 
103% 99 Portid Gen ist 5s,’35.102 101% 101% — 1 4 a. 
100% 97 0! Ry -...100 99% 9%— % 5 in 
10: 96 Ptid Ry, L & P 5s,'42.105% 105% 1 - 9 105% 
105 od — B, es eee — = “an 3 ia 
10944 104 ys, A, -.. 108% = 36 «107 
98 70 Por Rie Am Tob 6s, ‘4283 70 75 —8 22 ag 
96% 75% Postal Tel & $387 7 = _ % 54 83 
BR . 75 Prov Sec deb 4s, 1957. 82% 82 82% + 1% 5 - 
Pub Sve E & G - 56 102% 
i03 bs 4 BPE ccccces 4 75 “s 
38 Punta A 8 7s, c cfs '37 18% 18% 18%—7 1 zs 
105% 102 Pubs Sve = Gas 5s,'65..105%4 1054 1054+ % 7 .. 
56 21 gre Sug 78,37 21 21 21 —4 13 es 
orm 92 Purity y ~ 58,'48.. 97% 95 95% — 91 9514 
18 Punta Al 8 C cfs 7s, "37 21 18 18 — 2 17 es 
100% 97% Pure Oil 5%s, 1937...... 995% 97% 97%— 1 54 98% 
103% 974 READ CO 4%3s,A,'97. om -_ —— — 102% 
96% 90 Read Jersey Cen 4s, 51. ae 
103: Reading 4\4s, B, mM. 02% 101% 101% — a 102% 
974% 93% Remingt Arms 96% 96 ee 9 
101 92 Remingt Rand Sike, "A, "47 98 96% 36% - 961, 
103% 101% Rep I & S 5s,'40........ 102% 102% 102% + 102 
100 97 Pure Oil 5%s, 1940...... 99% 97 98 — 9814 
104% 964 RepI&8 Sigs. A.'53. 98 97% 97% — % 
98%, 69 Richfield Oll Cal 6s,'44. 76 73% 76 + 82% 
10: 102 Revere Cop & Br 6s,'48.1024%4102 102 — - 
95 9 jo G Western 4s,’ 93% — 92% 
8 Do 4s, A, 1949........ 86 
109% 10¥) toga 6s, '41...109% 109% 109% + oe 
Rech G & E 54s, °48...107% 107% 107% + nt 
108% 10: BP WE, Bosc sd.ccccces ‘5% 107' 110: 
101 9: R LArk & L ist 4%s,'34.101 1 oa 1 
ee 2 — 921% 
99 94 yl JOE R, L,H&P 5s,'37 99 98 98% — es 
102% 100 St L, I M&S gen 5s,'31.101 100% 100% — 101 
L, | M&S R&G 4s,'33.100%4 Tq . 99% 
St L, Rky M & P 5s,'55 52 50 504+ & 50: 
"50.. 90 87 88% — 2' 88 
1 = 13% = — 3 100 
31.10 ‘es 101 wy. = 
— 2 es 
101 ms 101 
ii: 0 99%, — ry 99 
96 Do 5s, 1952..103 102% 102% — 102 
90 834, St Paul CHC 80,'31 Kid 87% 87 874% + 1 ai 
87 80 BO GR, Wee cesccccccse 84 87 he 87 
99% 94% St P&K C SL ist 414s, "41 99% 98) $6% — 1% 99 
= 96 *, Paul, M & M 4s,’33. = 99 4 100 
5% 102 >> BE ectecccend we 104% — _ = § 1 iy 
iors 95 De 4 Bs osccscees 10 1 9 
A. St P M&MEM & 4s,'48 36% as 
1104 St P Un Dep ref 5s,'72.1104%110 110 — % es 
San A & A Pass 4s,'43. 96 — % 22 96% 
102 San An Pub 8S eee 109 — & . 
103 99% Sav, Fla & 5s,'34.. 190% = —— — 1% 2 “* 
45 Schul 64s, A, °46..... 1 1 ia 
B % aay foto Val & NE 4s, °89 97 ‘ m 
7 Scioto 's,"89 97 974+ % 1 i 
53 Seal A L 4s8,'50,s 4g % + 4 9 aia 
60% 25% Do ref 4s, 1959....... % 25% —8 " es 
Do i ie sccses 37% 28 29 —7% 259 30 
72 20 Do 6s, A, 1935........ 28 20 20 — 8% 162 20 
72 SS es & 20 mn —8s 15 20 
1 5 Sharon Stl Hp 5%s, ° 96 — & 6 ee 
98 8 Shell Union Oil 5s, 1947. 91 86% 8 — 4% 62 88 
97% 91 pa ~~ — 952. 93% 91% 91% — 3% 92% 
u — a 
102% 87 Shell Union O 5s,'49.ww 94 87 89 — i 9015 
103 Sierra & 8S F Pow 5s,'49.102% 102% 102% + \& oe 
7g Silesian Amer 7s, ‘41... 87 8 —1 oe 
105 .100% Sinclair Con O 78,A,'37.104% = 100% — — 1% 102% 
ion Do ist 64s B, 1938. ..103% 1 3% 100% 
102% 97 Sinclair Cr Ol) 5%, "38.102 100: io 101% 


"94% Sinclair Pipe L 5s, '42. 0. 
33. “103 10245 § 10214 = 
103. Se P Rico Sug 7s, 103% 10344 103% 
South Bell T & T bs, "4i-1 
th Col 6s,A, 
So Pace col 4s, 1949 
4%, 1968 “1004 oof 9 oy 
‘Toot 102” 1024 
102% 100% 101% — 
100% 9814 98% - 
Se Fe Bax’ T ist 0, ‘30 96 951, 9514 
So Pac R R 4s. 1955. 





89% 
116" 111% 1123 
‘108% 108% 108% 
1 123% 120% 12044 
08 emph div 58,'96.107 107” 107 
92% 87 So My StL, diy 4s, 1951. 924 91% 91% — 1 
90% So R © 4s, 1938. . 93% 93% — 
103, Southwn B Tel 5s,A,'54. 10642 109%) 10545 — 
Stand Milling .'30. 100 
Stand Ol NJ 5s. 1948. -104 Oty 103 103%, 104% 
Stand Om N ¥ Sigs. 
“45 Tt 18 ‘78% _ 


26 
107% 103% ~~ at Light’g 58,'51.107% 107% 107% + 


: 94 
» 750-1071 105 
101% 101% — 


rth “S Third Ay Ry ist r 4s,'60 51 484%, 48% 
3 20 mniaeo. Ry adj inc 5s, 


... 988 98 98 
- 22% 92% 92% 





87% 70% ULST & D ist con 5s, 
1928, stpd 


Do Ist ref 4s, 1952. 
Union El L + P 5s. 54. Toid 103% 1 


TT 
41 
102% 101%, 102 
69% Union kiey 5s, 


9814 Un Oil of Cai 5s, C, Ky 
93% Union Pac ist 4s, 1947.. 99 


United Bise 6s, 
o2% United Dress 5s, sees. ee 
= U 8S Rubber 5s, 1947 


63 Unt 

on 22% Utah L * T 5s, A, 
ate cu iP & 1. L Sis, a 
80 5s, 1959, 


asst 8 
34 Vertientes Sux lst 78,'42. 41 40 
80 80 
102% 100% 102 — 
= Ry Co pes bs, 4S... = 1 19% 


102% 10014 ve Ry Co 4s, B, "62. “102% 1001, 100% 


Do ist term 4s, 1954. . 


W P ist 5s, 
Westchester Let 5s, 





1 
154 Do. ‘con 78, 1935 
Do con 7s, 1935, ctfs.. 
_ E ist 


1942 58 
Wuys-Overt Ast 6%s,’33.101% 100 100 — 
Wilson & Co *41.101% 100 100% — 
* 100 Win Rep Arms Tig '41.103 102 102 

st 


92 
Wis” ‘tues 1st gen 4s,’49 tee 71 
Cen 
86% 85% 85% 


104% 100% YOUNGSTOWN S & 
5s, 1978 ....... 





Net 
High.Low. Last. Ch’ge. 
3a 18 100 100% — i% 


95% 


04%, 104% 
O64 104% 104% 


. 91% 95% 97 — 
‘11 109 109 — 


953 


TENN C & I RR 5s,'51.105 104% 105 
Tenn Cop & Ch XY i *44.100% 99 
Sie or aid ait 


95 
104% Tenn El Pwr 6s, os az. +! 
* Term F. of St L 4%s, 


ba 
SS 
e 
= 
= 

| 


28 «28% — 


101% 101 


eo 

a 
ed 

Se 

® 

eo 

a 

Fak 

L+I1+] 


102 100% 100: 
104 102% 102% 
101 99% 991, — 
76% 68° 7015 — 
61. 61 61 
99 97% 97% 
102% 101° 101%4 
91% 88 88 — 
5 80 82 


85% 
41 


WABASH RR ist 5s,’39. 10414 103% 103% — 
% Do 2d 5s, 1939 as 


102 
88 90 
97% 98 


x 100" 101% — 3 
. 90 90 90 


50% 50% 50%, s 
s 100 100 
"50.107% 107% 107%, 


A, "46. to 105 105 + 
1 106% — 


1 
105%, 10: 


308% 105 105% 
West Sh ist 4s, gtd, 2361 94% 93% 93% — 
Do 4s, r> reg 9: 


92 
4 "44... ~ 104% 105 


84%, bey 


1977 ..102" 97% 1 : 
&Pa ist 5s,'37.102% 101% 101% is 
95% 95% 4 


Lh 9944 97% 98 - 
Union 5s, ‘3g 103% 103% 103% 
1950 


101 


92% 92% 92% + 

. 48. 104% 103% 104 
91% — 
2% — 

va 39% 39% 

18 18 

18 16 16 

15 15 15 


58 


92% 92% ‘ 


. 
- 104% 1024 102% 


$53,288,000 
escoennes $79,054,400 


rth 


ae 
BS SS 


© 
> 
ar 
wi 
© 
‘a 
x 
Be Zee 
~~ Ne: Neb — 
RE BE RRR SSE 


i) 


ee 


© 
Cd 
Bs 
/ 


Com re 
wat 


a 


10144 — 
29% 


72% 12% - 


It] 
o os 
Fe] 


i 


RONSON SN oe 


NNR: ae 


we 


yt 


] 
1 


et let—yrerey 


i 


wn _ 
PSBanrnawnn 8 


r+ i+ 


944% 
105% 
104% 

99%, 

75i% 


109 
i007 


100% 
99 
96 

101% 
99% 
98 

101% 
89 
82 


80 
102% 
89% 
101% 
103% 
89% 
100% 
98% 
74 


70% 
104% 














LS 





ss 












Friday, October 17, 1930 


THE ANNALIST 





699 





Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, Oct. 15 


For Week Ending Saturday, 


Oct. 11 














Range, 193u. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
1 44% ACETOL PRODS, A... 5% 4% 5 ~— 500 = 6? 
3% 14 Aeronaut Ind war.. 14 14 1% ..% — 
19% 14 Aero Sup Mfg, A a). 16 14% 144+ % 400 
13% 5 Yt eters : 6 546 -— 4 goo :: 
23 Aero Underwriters ..... 10% 9 9 —-1% 600 .. 
204 13% Affil Prod, Inc (1.60). - 16% 15% 16 % 600 15% 
33 5 Ainsworth Mfg %).. 16 5 11 6% 5.700 .. 
9g ; Air Inv, hse vte. ‘ 3 2 S «= ¥ 900 2% 
2% Do wa ‘ pees a 1 it -_- & 400 .. 
24 i Do conv iat -- 12% 12 12 ae SP cs 
132% 100 Alabama Gt So (77) -100 100 100 5 175... 
141 105 Do pf (¢ 105 105 105 _ 3 he 
4 Alexander Indus : ae be %— % 1700 .. 
1444 All Amer Gen Corp..... 15 144% 14%-—131 . 2 
5% 2%, Alleghany Corp war..... 25% 2% 2% - 1y 300 3% 
9% 3 Allegheny Gas Corp. 31g 3% 34H % 500 3% 
15 7 Alles & Fisher (2). 10 7 7 — S&&% 200 .. 
3 \% Allied Aviation ......... . *- “e - 400 
15% 7 Allied Mills, Inc (60c).. 7% 7 7 ne 1,400 
1% \% Allison Drug Strs, A. wy 30” — 100... 
356 177 Aluminum - of Am...192. 177 10 2,500 17914 
11142 105% Do pf (6) ........ 10a 108% 108 —1% 1.400 108% 
244% 16 Alum Gds Mig (1. 20). 17 16 —- 300 .. 
232 81 Aluminum, Ltd .. “la0t” 81 30” —$% 400 .. 
995, 97 Do cum pf (6)..... 99 699 : 100... 
48ln 34 o= Areh Co (3)........ 34% 34 34 — 1% 900... 
7 a m Austin Car Co, Ine. os” 2% 2%-— % 4,500 2% 
44 Am Bakeries, A (3). 2% 2% —4 400 .. 
10% E Am Beverage Corp. . a% & + &% 200 .. 
8% 3% Am Brit & Continen.... 4 3% 3% -— ¥% 800 3 
13 5% Am Br Bo El Fd Sh. a %m% 6 —1% 1,100 5% 
26 1844 Am Capital, A (+14). 18% 18% — 3% 100... 
13% 5 Perera: 5 =» = 4,000 .. 
40 30 ff Ree at 30 30 = 400. 
80 605 Do pr pf (5%) 70 66 #66 4 300 || 
90% 60 Am Cigar 65 65 65 a 1,200 65 
49 3 Am Cit P & ~~ ‘A (a3).. 33% 35% 36 — 2 1,600 .. 
28% 8 Do B (bi08) ........ 8 11% — 2% 20,200 11% 
3314 20% Am Colortype (2.40) ... 24 24% — 2% 300 .. 
2814 154% Am Com Pr, A (b10%). ie% 154% 1814 — %&% 28,200 18% 
50% 33% Do B (b10%) ..... . 39% 33% 37 —3 4'300 .. 
37. 10 Am Cy a, 1 10° 11% — 15% 46200 13 
6 2% Am Dept. Stores ..... 2% 2% — % 2:000 .. 
1124110 ADT,NJ - pf (7). 110 110 110 — y 100 111 
22 9% Am Equities ........... 9% 10%— % 8,100 10% 
76% 228 Am & For Pwr war aie 22% 25 — 91% 37,400 26% 
Thy Am Fork & Hoe 20 20 3 100... 
157 95 Am Gas & Elec webs 114% 95 —~17 33,300 100 
109%, 104 i. Baer 108% 104 i — 2% 600 105% 
16} 5% Am Inv, Ine, B..... M% — 1% 13,900 Me 
7%  & “Dae 2% 2% — %& 1,700 3% 
75 50 Am Laund smog Bo oo - 0% 3 —1 ae 
8914 49% Am Lt & ).... 554 49% so — 4% 10,600 51% 
40 26 Am Maize Prod Fe a 2914 26 26 — 3% 1,800 .. 
60%, Am Mfg Co lg jebecooss 1 40 40 —2 100 ‘ 
4% 14Am Maracaibo.......... 1% 14 1%— % 6,200 1% 
19% Am Natural ee ... 94 7% 8%—14% 2,800 8% 
87%, 2 Am Pneumatic Service. 2 2 2-—-% 100... 
109 90 Am Pub Util pr pf a: :103 103 103 + 2 3 .. 
26 15% Am St Pub 8S A (1.60 19 1 18 +1 500 18% 
3942 14% Am Superpower (1)..... 19 14 1 — 3% 203,000 164, 
10214 94% Do ist pf (6)..... 00 9714 971 2% 1,400 . 
97144 87% Do pf (6)............. 2 91 91%+ % 1,000 
31, 3 Am Thread pf (25c) a % Me C.. 100 .. 
135% 5 Am Cé& Gen _ vtc(40c) ™ 65 6 — 1% 25,300 6% 
Ty 1% Am Yvette Co, Inc -_% & iY : 200 . 
143, Anchor Post F (10% ) Ae 64 6 % 900 . 
43% 15% Anglo Chilean Nitrate... 21 18 19 2 4,800 18 
1 2% Anglo Nor Hold (25c) 2 2%— % 500... 
16 12 Apex Electrical Mfg.. a % 200 . 
14% 6 Appalachian Gas. . 8% 6 6% — 1% 8,200 7% 
23%, 5 Arcturus Radio Tube ™% 5 7-4 1,500 .. 
33-28% Arizona Power... oan + | oe <: 
16% 7% Arkansas Nat Gas : 7 %—1 12,900 7% 
165% 1% _ ge eee 8 7 7% —1 50,000 8 
Sig 75% Do cum pf (60c) 8 ™% — 1,100 . 
110 as Ark Pwr & Lt pf (7)...110 107% 107% — 1 100... 
27% Art Metal Works (1)... _ 1,600 6 
31g Assoc Dyeing & Ptg.... - 700... 
8° 4% Assoc Elec ind (300), - 5H 4% 44% — 7,700 4% 
5llg 22 Assoc Gas & Elec....... 2916 22 26%—3 3,600 287 
4642 21% DoA (at2 api 30% 21% 26 — 4 71,800 27 
147% = ean - 94 90 93% — 1% 125 90 
93% 89 ow £ eaas . 93 91 93 % ” aoe 
4% 3% Do pur rts. st . re 4 4 ‘ 400... 
114% 2% Do deb rts. 0 os 2 2% + % 2,300 2% 
2 1 Assoc Laundries. . 1 1 1 ie 1,400 .. 
60% 385% Assec Rayen pf (6) . 45 44 455 — 4% 200 46 
1h 34 Atlantic Froit & Sug \% , % 2,600 
1 % Atlantic Lobos. ly ae 500 .. 
26 ll‘, Atlantic Securities 13 11 ng — % 2,100 . 
26 14 Atlas Plywood @). 14 14 14 1 100... 
14% 5% Atlas Util u r. 54 5% 5% .. oe 
14% of “S _— = Corp. . 7 % 6 CO 1% 9,000 6 
5 2% Do war..... ; 3 2% 2%— % 1,600 .. 
15% is Auto Seasiead tat. A. 1% 1% 1% 1,200 .: 
17%, Auto V M cv pr pt...... 10% 9 9 2 500 .. 
55 24% Aviation Corp of Am.... 364% 305% 31% 2,700 321% 
495, 36 Axton F Tob, A (3. 20) 44 404% 40% 1% 500... 
141 119 BABCOCK & WILCOX 
(9) 121 119 119 - 1% 350. (tw. 
™% 2 Bahia S cadl 3 2% 2%— 4% 800 .. 
| Si e SeeRepeRe RRS 2% 2 2 100 .. 
50! 44 mancentt Corp a. 60). - 444% 444, 44 300... 
18%, Bellanca Alircra 6 - me... 
157% 146 Bell Tel of Can (8) rer 151% 148 50 —2 425 150 
116 115 Bell Tel of Pa pf (Se). -115% 115% 115%-— & | 
6% a mson & Hedges. 3 4 4 os 200 .. 
21 Bickfords, Inc (1). os 16% 1 — 2% 600 .. 
307, i3it Bliss (E W) Co (i). a 1342 15%-—1 4,700 15 
15% 3% Blue Ridge o> (40¢).. 6 3%  55¢— 1% 17,500 
44% 33 Do cv pf (a3) 34 35% — 34 19,300 35 
444% 15% Blumenthal (8) 1 5% — 3 700 .. 
1% 1 Bilyn Shoes, Inc..... 1. oe 1 1 oe 100 
85 63 Bohack & C) (2%). . 6&9 67 69 -—1 300... 
9% an Bourjois, Inc ........... 5 3% 3% 1 1,600 .. 
55% 21% Brazil Trac & Lt (h2).. - 2144 235%—10 78,400 24% 
6 2 Bridgeport Mach eh 3% % 2% 1 4 ee 
28% 23% British Amer Tobac 
coup B (1.17 8- 10c). ° 24% 24 24 1 1,200 
5% 1% Brit Celanese, Ltd, rets.. 24% 1% 1%+ \% 1,200 
69 51 Buckeye Pipe Line (4).. 53 51 51 — 2% 400 
26% 24% —_ ad & East Pr 
spine - 26 26% 2,100 26% 
46 31% me 5 Ww ev pf (3%)... 32% 31% 314-1 300 .. 
10% rrr 7 7 7 oe 600. 
4 1% Bureo, Inc, wa 1% 41% 41% \y 700 1% 
41 Do conv pf (3)....... 37 37 2 200... 
3 2% Burma, Ltd, rcts (vate) a 2% M%-— \% 2,400 
17 8 Butler Bros ( 8% 8 y, 200 
5% M’Kubwa Cop... 24 2% 2%— 4% 400 2 
3 CABLES 2 a A rets.. 1 1 1 Aa 2,200 .. 
3% i ag ig : ff ¢ + % 6800 :: 
4 3 Do pf pow - 3 3 3 P 800... 
ig CAM Oo gtts. = % $ . 6,900 % 
5 14 TO GR Whe ccc s scccce 1 1 i%-— %&% 200 «. 
25: = fone Five Insur (1). 22° 22 22 —1 100... 
9 Canadian Pee 3 2% 3%— % 42,100 34 
2 2 Carib Syndicate ....... 1 1 1%+ % 6,800 1 
23 «18 Carman & Co, A (2)... 20% 20%, 20%-—- % 200. 
33 a Co (j1%).. <a 7 = 3 = 
aS  ) Sere és 
90 7 )~ Ae. a % a 85: 85% 85% 4 4% a 
90 10 Do Ist pet alm Seewse ° soe 48 48 2 ae. 4s 
20 12 Celluloid Corp ......... — a 600 .. 
6 s Central A E 3 3 200 .. 
Cent Hud “GEE Ct (s0e). 19 ag 2% 600 .. 
90 Cent Ii P Sve pets (6). : Bh 91 914% —1% a os 
40 25 Central Pub Sve = 5 400 .. 
19 Cent Pub 8, = “an? 75) . 3 3 3% 14,000 20% 
31 17% Cen & Southw U (06%). 18 173 o 700. .. 
103 Do pr lien (7)........ 101 101 101% + 1% 100 














Range, 1930. Net Wed.'s Range, 1930 Net Wed.’'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low —_ Low. _ - ge.Sales.Close 
39% 12 Cent States El (k40c).. 19% 12 15% — 4% 55,300 15% 24 6 Franklin Mfg........... % 800 
55% 25 de EE Seer 23 2 25 én 1 ; 45 22% French Line B (1.6014).. 22% oot 23 22% ~ — 1% 50 
o * 1% an a Pr. a (a6). 82 74 80 400 
4% Centrifugal Pipe (60c).. 6% 6%— Y% 5,800 7  2%GALENA OIL CORP... 3} 3% 3 200 
84 2% Chain Store Develop. ... rt 4 ria ia 33% 17% Garlock Packing (1.20). 18! 3” 37 , 200 
17 94% Chain Stores Stock..... 12% 11 12 —1% 1,400 .. 345% 8% General Aviation. aa 5 ? 9,500 10% 
32% 22 Charis Corp (+3)....... 25 24 24 1% ‘300 23% 14% 614 General Alleys (80c).... a 3 = 600 ; 
25 Chatham Ph Al n-v(50c) 18% 15% 17% — 1% 16,000 17% 4% 2 General Bakir ; 10,800 2% 
184% 120 Chesebrough M (+514)... oa 120% 7, + i (400 5444 27 Do pf (3) re 31% a: _ 3% 15, 800 34% 
% Chief Consolidated ..... — ¥&% 200 14% 3 General Cable war. 
100° 93 «Cities S Pr & Lt pf (7). 97 97 97 —- *— 59 38 Gen Capital Corp..||.. 3 38 1% 500 
eS OS eee 9 #9 4 100 . 14 9% Gen El, Ltd, rets (50c). 114% "9% io 23,900 10% 
4414 22M Cities Service (g30c). . 22%, 24% — 23%294,400 25 29% 16% Gen Empire Corp (1)... 16% 16% 16 100 
937, 9 ewer . 91% 90% 91 2.700 911 37% 27° Gen Fireproof ). rte 28 1 700 
937, F Do Hf 2 Ree RR 91% 91% 91 - 97% 60 Gen G & E cv i -, (6) 68% 60 60 —10 900 
9 7% Do pf B (60c) ......- 84 84 sy. 200 10% 2 Gen Ldry Mach......... 2 2 % 2,300 2 
89% 82 Do BB pf (6)......... Q 8312 931i, +°i% 100 160 110 Gen Tire & Rub (+6). "5 113 113 ~% 40 
46 43% City Say Bk, Ltd(4.19) 44% 4440 4412. 100 .. 30% 20 Gen Water W & E A (2) 21 -3% 200 
39, 184 Cleve Elec item, Tae 51 18% 48 -_ 2% 1,200 49 103% atte Georgia Power pf (6) 100% 100% 100% — 1% 100 
lg lieve Tractor — . 36 1 Gleaner Comb H n (2) 23 3 700 
6% 3 Club Aluminum Uten.!) 3% 34 3M —1 100 121144 75 Glen Alden Coal (8).... 50% 73 15 5 2,300 75 
14% 8 = a Inc.. . 8 -1 ous 166 " Globe Underwriters | * 10 7,000 10 
‘olom yndica: doce - +100 4 5 % Goid Coin new 2 y% 1,400 % 
sit 2% Goin Re ee ee a aif - 200 6 142 Gold Seal Elee new. 1 if D 13°70 1% 
32 22 Colt’s Pat F Arms (2) 2 23% — 2 200 7 %& Golden Centre it z —~ %16200 4 
21 Columbia O & Gvtc.. 8 7% — Mp 11,800 8 4 Goldfield Consol 13,700 " 
baat 24 —s var Sacha Fn 38 32 — 74 oat 46% 9% Goldman Sachs T C.... 13% st, ak “44 184,200 12% 
CS GD. 6 c-00s-0 — ’ 39% 3 s0rham, Inc, pf (3).... 31 30 30° — a 200 
25 «13 a Aa 34 % Gotham Kaitbac Mach ¥, lL % - 800 
aR ee 13 —10 100 2644 11 Gramaph cts (20c). 11% : 
32544 234 Com'wealth dion (é).218 263 °2tt 79. - 490 270 4" 37 Graymar Cop. nO me O . 
6 2% Com’wealth & So war... 3 2% 2% - % 87,300 2% 260 180 Gt A & P Tea n v (5). 191% — 9% 120 204 
19% 84 Community WS (b6%). 1 8% 914 — 2% 4,200 10% | 192 115% Do pf (7) : act) re 11994— % 120 
1 Comstock Tunnel-...... - 2,400 10% 10 Greif & Brother a 10 : 1,000 
951% 85% Conn Elec Sve (3)..... 88i, ssi, ssi — 6 100 99° 90 Do pf X (7) bd bd 98} ; "100 98% 
27% Con Aircraft ........... 134% 11 11 — 2% 1,000 12 3% Grier Stores (1) 5 5 5 1 800 .. 
7, 7 % 0 
3” : oon se ee sssresses 2 2 2% ze $ ee 3 60 48 Do pf (7). sinees Me re ae Hn 10° 
136% 90% Con ar cit t (3.60) “114° 104% 106% — 8 200 10544 6 5 Gemmd Gauge oe og too 
‘on Gas A 17 —2% § “4 | 166% 90 Gulf Oil of Pa (114)_./) 98% 90 91 — 8” 16,800 93 
14% ELE eae 6 6 1% 100 . 49° 21 Gu fs % 9 y 9: 
240 164 Con pemees 164” 164” 2" at > i 5% 2% Guardian invest. 7M 7 7M - *% “200 72 
‘on Min 29% 20 Guenther Law (2)....). 21° 20” 20° — 4 600 19 
13, 5% Con Retail Sto a ss 300 7 
5% Con (50c) wa = 3 % 1,300 .. 
5 i Con Theatres wae 2 2 3 400 3 16 6% HALL LAMP (60c).... ; ny 100 
108% 10144 Contl G&E pr ‘pf “(). 108" 105 105 — 1% 25 % 11% 11% Hart Carter Co pf (2). : ang ue ug 16 100 
72 6814 Conti Sh, Inc, pf B (6). 68% 681% 68 125 14 __% Happiness Candy s % o 500 
77% 7444 Coon (WB) Co pf ww ur 74. 74.74 . 100 75 75 Hart El L vte (7 2.84%). es 6 & . 25 
11% 74% _Do pf_w w (7)....... 744% 744 744-— % 100 wt a0 ee Tobacco. . 1 2 —3 800 
pe (2).... 30% 2914 294, — 1 7 ‘ art S & Marx (8) 100 100 100 —7 10 
50, 37% Do pf, A (3).......... 38ig 37% 37% — of 400 40 35 14 Hazeltine Corp (2) 17 14 14 — 2% 1,500 
12% 4 Copeland Pr, Inc, A.... 44% 4% 444+ °% 100 14, 8% Hecla Mining (1) 9% %% 9% 1,000 
17% 4% Cord Corp ..........._: 44 5 — 1% 10,900 |5 7% 1% Helena Rubinstein at lm 1% 1,300 
27 C Sec, Chi’ (b6%)'..1 18 18 184% _— 1 200 23° 11% Heyden Chem Corp (2).. 1244 12% 12% — 2% 800 
20: Corroon & Reynolds... 8 A “7s % 1,500 ‘&% 32% 2443 Hires (C E) Co, A (2).. 2910 27 27% — 3 300 28% 
so 2 twas 6 6 6° _—4 500 7 5 Hollinger Gold (60c) 6 6 6 2,000 s 
74% Cosden Ol ....2 2222522! 5% 8 — 1% 5,900 8 31% 2673; Hormel (Geo) (2) - 27% 27% 27% — 4% “'100 
i 13% (Do PLD... wo... 20% 19% 19% + 44% ‘200 mm 30%, Horn & Hardart (2%).. 37, 36 °36 + $ 600 
u 8, Ltd (45c) 9 9% — 1,100 % io pf (7) ; -103% 103% 103% 4 5 
4414 3814 Crane Co ¢: ee ee 38 38 RS: ‘ 2 50 27% 11% Houston Oil of Texas... 14 s Sta 121 i g eos 13 
7 444 Creole Petroleum ....... 5 4% «4 . 15,900 4% 145 _5i¢ Hudson Bay Min & S bY, 5% 5 4 7,000 51 
% Cresson Cons ise) \ fe 400 ¥ 119 aa Humble Oil (2) 718i, 745% 75 - 3% 11,400 75” 
34 9% Crocker 12 91% 101, — 1% 6,300 off 10 5 Huyler Stores of Del 5 5 5 ‘900 5 
391, 10” Crosse & Black pf (a. 10 10° 10° —26 1,800 25 55 26% Hydro E! Sec (2) 34. 26% 29% — 5% 4/500 291 
8s 61 Crowell Publish (3)... .. 61 61 —25% 100 . 15 2% Hygrade Food Prod 5% 4 4% fi 3,200 4° 
rown Cen Petra ‘ear “% .. 900 1 splines 
12% 8% Crown Cork Int'l, A (1) 10% 8% 912— % 2,300 of | 7 4% IMP CHEM IND (25c).. 4% 4% 4 % 200 
36% 30 Crown Cork & 8 pf(2.70) 35% 35°35 % 175 32-36% Imp Oll of Can n (50c). 19% 16% 17 2° 20,300 167 
51% 16 Cuneo Press (2%)... 25% 23% 23%— 115 1,500 28 Do reg (50c) . a” _ ..” 
4% % Curtiss-Wright war i % % . 3,100 % 255% 21% imp Teb, GB & 1(+88c) 21% 21% 21% — uu 900 
2 % Cust Mexicana Min. __.. 2 © 400 13 248 Indian Terr Ill Oil, A.. 28% 24% 28° 4 1, — 100 
0 24% 28 4 14% 2,800 
21% i DARBY PETROL (1)... 8 7% 8 + % 2,100 8% 106% 38 a oY a a 4) 810- 14a. 196 102 108 ’ i00 
1% avenport Hosiery (2).. 13 13° 13 i 400 a” 100 
Sh 2% a at 3% 2% 3 200 “3 | 208 10 Indus Fin ‘etfs tose) ies, 88 208, — my 25 
Decea ord, Ltd (Am rai gy Duh). 16% 2% 4,600 
‘ 34% 60 Do cony pf (7) 62 bd 
ee + 200 . ant ~ 62% 62% 50 
162% 53% Deere & Co (mi.20)... eat seit east ai? 6.200 5a te CE ei a : 818 %—3 3,900 56 
8% 214 De Forest Radic...._. 3% 2% «2%— Y 71300 3% | Zi 43% Insull Inv (+b10%% 43% 47% — 41% 2/200 
84 614 De _Haviland Air, Lita, ¥ 237i Insurance Sec (140)... 9% “7 “4% — { ,000 73 
MO cetciscexs 6%— % 200 2 10, Intercoast Trad Co (1). 11) 10% 10%— % ‘300 .. @ 
22% 14% Delsel-WIGUL n (14) .--- 15% 148 14% — 1% 300 ait 30% Intercoast Pet, new % % 5,600 
se 0 De eee +2 rH 4 231 10 Intereoast Tr Co (1) ur 12” 12” 12 12 
u” 3A Derby ou & OS 4% 5° — % 1,300 alg ye 15% 15% —"'% 500 
. Oe ee 5 cee a2 @ #44 —8 sO. . Ma SL 5 1 24 200 
9% "2% Detreht’ Aivorate Corp... 2% 2% 2%— % 8,700 ‘21 S% oe Inter Hidg & Inv Co... 3% 3% 3% — “ 1.300 “2% 
24) Uy, Digmond Match, new.-. 16 14 1445 — 1% 11,500 16° | 5% 50% Inter Hydro EI Sys cv 50% 50% s0% 
27% 24 cum pf, new....... 2! 24% 24% — 7,000 25 ke . ‘ 250 =—5i 
172" 150” Dixon (4) | Crtelble (8). '150 * 150 150* aap 09 7% ‘~~ nh og VS 14% — 21% 65,700 14% 
oehler Die Casting . 8% 8 814 — 3,200 j ~ " ad ‘ 4 Me — 1% 300 
2 12% Douglas Aireraft (Toe).. 158 15% 15 — 1" 1300. iby ea” ae Ereqees - st ost — 1-400 
Dow Chemical (2)..... . 62° 55. 55 0 600 51 9 200 
30% = Gee o R), A (3%).. 41% 39% 39% — 2% 700 46%2 25% Inter Superpower (f1)..- 34 25% 29 — 5 4,700 28 
44%, 28% Do ep ices : 28 30° — 1 900 | +3 a7 Inter Textbook (2.25).. 21 17 21 + & 300 
108% 37 Driver Harris Co..... |. 48° 37 42 —9 1,200 42 sore 34% Inter Util, A (3%)..... 40% 36% 38 — 2% 5 300 
eg at eee ee eh ee De ee eae 
209 e a WS <5 ce 148% 139 140 —15) A , e - — 4 y 
7 1% Durant ee 2 * 1% rt 43,000 at ia iC bo! 54). wT: “414 = = 
11 ae : e br jes 5 a 
i? 6 pono, 2d ~ Uy | hy — 1% 5,500 6% 46 Jo cv pt (3) 38% an * 38” te be 37, 
21 2 Duval Texas Selpher... 34 2 2 % 1,500 2% 10% 3 a ee Mes aie... . Oo ee "100 
r ute (1). 11% 10 11 1,800 
42 23 EAST GAS & F Asso 23 2 1,800 23 35 10 Isotta Fraschini war.... 10 10 10 13 50 
18% 4 Eastern Util Inv, A..... if 1,300 15s, if Malian Superpower, A.. 6% 4% 4% — 1% 4,800 ‘5% 
43% 35% Eastern Util Asso 43. 355, i= 3% "100 9% 1% Do deb rts 2% 1% 2%— % 2/600 
EERE 10 
as 18% ant States Pwr, B 19% 21% — 3% 5,900 56 19% JEFFERSON EL (2 20 20 20 + % 1,000 
260 Edison El of Bos(13. 80). “282 262 262 — 10 . 109 100% Jersey Cent P&L pf (7)..105% 105% 105% + % ” 50 
5 -— Elee Corp 6% ao 6,500 6% 44 11. Johnson Motor Co 12 11 13 +1 300 
1b i Eice Bond & Sh (b6)... 664 53% 55% = 12% 600, 600 5914 2% %donas & Naumburg + % 100 
aya 108% 1035,°105 4,000 105 
Do can re ae 914% *93% — 4,200 94 9 % KEN RAD T & L, A. 4% 4% 4%-—4% 4 
te El Pwr Associates (1) 1 19% — 3% 8,400 18% 3 % Kirby Petroleum 1% 1 1%- % 1,400 
2” wlee F 4 opt’ war 1H oR ne" $90 28% | aan 10” mikes 2 a— .% 100 
b ec opt war —10 3,700 317 8 m ( Emil) Co (1).. 10 10 10 —§ 
& @ aie Sharetiol ing (ti). - 15% 5% pos — % 4/200 14% 20% 8% os (H) pt pf G1. 20) Be 8% 8 1% too 
Ah ae MY —~1% 300 89% 4 Kolster-Bran (Am sh). i ae y%, 
28 26 ally Watch (244). 8 a8 r 3% ; 100 ‘iy 102% 95 Koppers G & ( pf (6) “102” 102 2 102 + 8% = 102 
15% 5 Empire Fire Ins......__ 14 6% 6% — ‘ * 1 43% 35% Lac ; ‘ ‘ 
104" 99 Emp G & F cum pf (8).101% 101 101% - 2 = a” 58 a fgg Pn Re Se <0” 38 33 9” ‘oe 
98 86 pP2,cum pf 1) ‘iy: 91 80% 89 o 1% 1,300 12 3%Lakey Fdy & Mach 4 3% 3% % 1,900 
mpire Pow p - 4 41441 iL : : 
25 13, Emp Pub Ser, A (al.80) 15% 13 13° — 2% 1,900 36% 21% Lane Rg a 23% 22 23% "% 1,200 ** 
30 22% Employers Reinsur (144) 24 23 —1 600 : 154% 13 Lazarus F & R - > 13 13 ~~ - "200 
2 Engineers Gold ........ y Wy mm. 1,500 ly 25% 11 Lefcourt Realty *1.85). 13% 11 13% + 2 600 12% 
Prt reka Pipe Line (4 35° 35 4 100 .. 37% 19 Do pf (3) 22% 19 *2212 + 114 1,300 2212 
23 2% Europ’n ih Ltd, A(60c) 7 9% 2 ov 1% 3,800 9% 50% 30 Lehigh C&EN, n (1.40). 32 30 2° 2:500 31” 
Rap Ses . ‘ 24, 48 F mard Oil “3 5, 
of i Evans 7 ee 1g 1 . 1,800 1% | 27" liebe MeN & Lib.."'.. 13” 114 12% —"ay fooo 12” 
x-Cello Air & Tool.... 7 6% 7° — "1% 1/200 30% in Lily Tulip Cup ( i} 22 io 20 2% 1,300 
i Seat FINISHING... 2 %— 1% 99.300 4 | $44 12% Loew's, Inc, deo ris. Za 20” AY agg O40) 1 
PEP PIE 1,800 1% Ps Oo war - 9% 7 S%-—1 3,000 T% 
68, 39 NE 5 Sco. at 3914 39% — 3 259 55% 28% Lone Star Gas, n (i)... 33” 28% 30 4 10, : 
, - 400 30 
3% 2 Fairey Av ‘avian Lid (ize). 2% 2% 24+ °Y 400 (2 56 ang Island Lgt (55c).. 36 Prt 34% — 1% 3,200 |. 
alt oa Falcon Le Rendsecacen b fh ts 1,100 113% 107 Do pf (7) ..110 109% 1 - 230 109 
Ps andango , = eae 2 400 107 Do cum pf, B (6) 104 104 104 . 
B ‘ Fan steel Products. 6 4% 5% + % 1,500 5 “ly La Land & Exp 1% 3.500 1% 
1% Fedders Eanes . 5 7 a3 ra 800 an 102 964,La P & Lt pf (6) 100% # soot 100% — > 00 101% 
24% 11% Federated Metals (71%) 12% 11% 11% — 1% 1,600 ..~ 24% 12 MaeMARR STRS (1)... 12% 12 12 — % 1,600 
4% 39 Ferro ly - 39 39 —10 100 35 % Magdalena Syndicate . hy dy, oe 900 
as n® " ye BS a eekeie % % 7 2,800 .. 15% 9 Mangel Stores << Sa ase 100 ..™ 
6 1% Fiesecial Inv 8 Y. " =n . —1 1 11% 77% 46 Do pf (64 -50 46 46 —4 75 
vr aewe 17 12% Manning- io, A (1%). 124% 12% 124% — 100 
ie 10 Flintkote “er ee nee 13% 10 12 14% 1, 10 4914 a7 Mapes Con Mfg (13%).. 41. 40% 41° 41 300 
18% Be ° St A (11%). 23% 18% 19% — 3% 22/300 20% 114 ¢ Marconi Int Mar (386) .. 7% 7%— % 2,200 
a Rae eehe 30 30, = *. 333 ™ 10 Mass Util Asso. peers % % % + % 4,100 
paeiea — “ avis ttling .. os 5,000 
Er y Be Ltd Gre): a). - 14% 15% — 1% 40,900 16 69% 48 Mayflower Asso ({2)... 50. 48 48 — 2 300 
54 — 100 pi 20% st MoUerd Bad, S40)..... a se ~a 600 
poseess - ea lohnson (74%4).... 79 71 721% — 2,000 
bs se For Shs..... 3 3 — 100 224% 108 Memphis Nat Gas te.” 1 bs 1 114% — 2% 4,200 
17 Fox 8 7 | Ms , 
Fact — 1% 23,900 7 | 20° 15 Merritt, Chap & 8 (1.60) 15° 15” 15 1 100 
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Transactions on the New York Curb Exchange—Continued 





Range, 1930 Net Wed.’s 
High Low High. Low. Last. Ch’ ge. Sales. Close. 
24 1% Mesabi Iron . iI™ 1% % : 
33% 25 Mesta Machine Co (2). . 2 25 25 1 100 25 
3% 3% Metal & Min, Inc (2.39) 6% 4% 41%4— 1% 9.700 3 
30 : Met Chain Stores...  § 4% 4 1 200 .. 
™% Mex ou ..... 2 2% 2 ae 100 «3 
1 3 Midland N Gas, A (1.20) 13% 13 139 % 900 12% 
2914, 22 Midland United (b6%)... 23% 23% 23%+ 100... 
16 = Do pf, A ‘ 42 42 42 \Y% 100 
‘ Do war .. cess 1% 1 200... 
24% Mid Royalty cv pf &- 17% 175% 17% — 2 300. 
11% 433 Mid States Pet vt c. - 8 aif ag 1 1.400 4% 
6 ig hae ken ati - " ; 
29), Ft Mid. West” Sts Ut @ ) - 22% 20% 22% + % 1,000 .. 
38 2 Mid West vs — 24% 21% 22% — 28 24,200 23% 
1091%4 ot Do ev pf, (6 "7100 00 1 =e 400 
5% «(1 Do war, Is 2% 2 2% .. 100 
8 r+; Do war, B. 3% 3 3% % 100 
22 Midland sti Prod, n (2) 18% 164 18% + 1% 1,800 
62 Midvale Com: (4)... 60 60 cf 700 
33% 24% Miller & Sons a2). . 24% 24% 34% 4 100 
3% \% Mining Corp of Canada. 3% 10,600 
27% 12 Miss R Fuel bond rts... 13 12 12 1% 200 
111. 103 Miss River Pwr pf (6)..111 110 111 + 5 30 , 
364 10 Mo-Kan P Line (b10%).. 14% Oy nT — 3% 28,700 11% 
6 % Dovete, B. — EY 4, 
108% 104 Moh Hud Pwr 1st pf (7). 108% 106% 106i) - 2 150 105% 
110 102 Do 2d pf S3: 200 
26%4 22% Mongon W 8 pf 4%) 100% "2% "20% | 4 100 
59 al Montreal Lt. " & P (1) 59 100 
2y 4 Montecatini deb rts % My 500 
sith 351} Moody's Inv Sve pt pt(3) 35 - a5i¢ 100 
55 3 Moore Drop Forg, A (6) 39% 39% 39% 14 100 
108 108 Montgomery Ward, A(7).108 108 108 50 
33 24% Mortgage Bank of Col 
(Am shrs) (3. =a. a *% aM % 6.000 
123 7 Mountain Prod (1.60)... - x 
100" 98 Mountain St Pwr pf (7). 99 99 99 «+ iz 20 
16% 6% Municipal Service ee 6% 1 800 
27 10% 3 nae HMAN SPRING 1l%™ 11% 1% ly 200 
12% 6 ational Amer Co. sig 6% 7 1 5,900 7% 
21% : National Aviation ™ 5 5 2% 5,500 5 
54 National Baking 4% 5 1,000 
70 s8 Do pf (7) 59 59 59 25 
51% Nat Bond & Sh Cp (500). 35 ret 33 1% 600 
20 By Nat _ of LR pf (2). 13 14 200 . 
36% 24% Nat Elee Pwr, A (1 1.80) 25% 24% 247 % 400 
82 78% Do cum pf (6) Pr 784 784. \% ae 
20 Nat Fam Stores (b2%4° w) 5 6%, 1% 1,700 7% 
26 15 Do pei eee ib* 1515 3% 100 . 
i% % Nat Prod, B 2% 2} 24+ 100 
41% a5 Nat ee Gas (1) 28%, 27 28% + 1% 12,300 27% 
30 8 fe Investors 10% 6 ™ 3% 13.700 8 
15 Nat Mfrs & Stores. 8 7 8 1 500 
104% 109% Nat Pow & Lt pf (6). 50 101% *102 % 950 
26% 19 Nat Pub Soe A (1.60 22%, 19 Eth4 1% 4,100 
9 | 36 Do B (1.60 ‘ 3 36 1214 
17% 44% Do cv pf, - 'w (3%)... 4644 44% 45 _ 9 600... 
2712 1% Nat Rubber Mach (1)... 6 si 7 aa 
328, 1212 Nat Sereen Serv (2).... 24% 12% 24% . 1% 1,600 21 
16% 12 ae, Short Term Sec, A 
50c) 15% 15% 15%, Y% 2300 15% 
35-26 Nat Sugar N J (2) 27% 27 27%  y% Faw 27% 
22% 134% Nat Transit (1) 15% 13% 14 1% 1.700 15 
104 3 Nat Union Radio.. 4 3 34 io 2000 .. 
2% 1 Neshetes Pharmacies. 1% % Z % 200 | 
6a, 2 Do p : 2 
26 145% Neht Corp (1.30). : 158% 149% 15 At ie 
31% 13 Nelson (Herman) (1) 13% 13 13 1 300 i4 
1491, 60 Nevada Cal Elec. 120 #115 «£115 13 360 .. 
19 26 Newberry (J 4) (1.10) 27 26 26 2 300 
35 35 New Amster Cas (2). 35 35 35 100 
101 95 Newberry (J J) pf (7).. 95 95 oS _ % 50 
3%) 2 New Bradford Oi! (50c). 2 2 2 % 1,400 2 
34 2% New Engtand bane y 2% 2% | % 100 
100, «690 «sNew England Pow (2).. 90 90 90 : 100 
95% 88% Do pf (6) 93% 90 90 _‘dy 439 
a5ig $87, Dour 94 93 «9 . 40 
160% 13744 New Eng T&eT (8). 140 = 137} 137% _ im 100 
91g 58 New Jersey Zinc (#214). 62% 58 58! 5% 3,000 58 
744 219 New Mex & Ariz 1L4.. 2% 2% 2 i 1.200 
141% b+ Newmont Mining (f4).. 69 66 67 5200 63% 
100 New Orl Pub S pf (7).. 99 99 = 
42 17% Newport Co (2) 9% 17% 17% " of 4.700 i8 
9 6 N ¥ Aucti 6% ¥ % 
37 15M NY Hamburg (2%) 29 «28% 28% % 200 
24g NY po a 1). 13 = % 1% 
167 rf N Y¥ Pet yalty ; 6 
117i, ai N Y Tel pf (6%)... 11644 115.115 a 1. 
21% 10% N Y¥ Transit (*1.80) - 1% 11% , 1% 7 
244, 12 Niag Hud Pwr (40c).... 14% 12 12% — 13%140,400 13 
6h 2% DoaA war te 3 22. 2 
15%, 8% Do B war. T% 6% Ts. 2 7T'%00 Te 
1% ¢ Do C war 4% 4% 4 4 1,000 
21% Niag Shs (Md) (40c). 1 9% 10 2 4'500 9% 
15% 2314 Niles Bem Pond (2%). 2 23% 2% 4,600 24% 
1% Nipissing (30c).. 1 1 1 300 1 
21% oe Noma Elec Corp (80). 7 : 57 % 1,000 6% 
i41g "3 Roane | Mines (2) . 18% 145 15 3% 12,300 14% 
i Ltd...-...  ! a 1,800 
3 « No Am Avia A war 1% % 1% ¢ 11/500 1% 
de ig No Am Cement.... 3 3 3 500. 
46 61% No Am L & P (8%). . 61% 51% 51% — im 100 63 
10% _ Am Utility Sec 1 4 1 1 500 35 
24 «(12 & So Am Corp A... 13% 12% 12% 1% 900 12 
11% ig Ne Cent Tex (60c)... 4 4% 4% 1% 200 
i's o European Oi) Corp. 1% 1% 1% % 5.100 1% 
103 eit Ne Ind Pub Ser pf (6).102 99 101 2 260 100% 
38 40 rtham W cv pf 3 30 30 30 Y 300 
“ 30% Ne Pipe Line (*5) 30% 30% 30% % 200 
183% 130 Ne St Pwr A (8) 150% 140 141 10% 4,000 142 
102% 95% Do cum pf (6) 101 98 98 2% 235 
111 954% Do pf (7)... 109 4109 109 1 500 109 
111 95% _ Do pf (7). s u a 108% 108% 108% 50 
31% 18% Northw Eng (2 . 181% 181% 18% % 100 i8 
397 228 Novadel Agene Cigua).. 344% 3 34 1 300 : 
116% 111 omro } &. TEL cum pf(7).115. en 113% va 30 
1% On’ 4,400 3 
108 6103 Onto ou" n an pf (6) 108 10: 106 % 600 
111 104% Ohio Pwr pf (6 111 111 111 2% 20 
109 10014 Ohio Pub Ser pf A (7) 108% 108% 108% va 10 
115% B42 Ollstocks, Ltd, A (50c).. 6% % 6,700 
1i% 8% Do B (50c) 814 «Bh gi : 500 
11% 6% DoA (S0c), s7d..... 6% 6% 6% 200 
115 108% Okla Gas & El pf (7). .112% 112% 7 Mp 100 
38 a bans Crush (1.50).... 30 27% 27 4% 200 
185 Outboard Motor A . & 6 % 300 5% 
13 2 C 2% %2% 2% wy 300 
19% Bq Overseas Sec (1). 6 54 «6 300 
294 20% PAC G & E ist pf (1%) 28% 28% 28 % 4,300 28% 
K Pac Pub Ser A (1.30).. 25 *26% 1% 3,500 27 
14% 7B. Pac Tin Corp spec (2). 73M 6% 614 1% 200 
19 12 Pac Western Oj) ; : 14% 134% 13% + % 1,900 13 
19% 12 Do s 6 ‘. ‘ ~ 13 13 eae 
2 4 Pandem Oil.. 4 % i . 
iz 1% Pantepee Oil. 2% 1% 1% % 1,500 
138% 3% Paramount Cab Mfg. aa 4 64h «6 3400 4% 
42% 30 — = Davis (*1. .. : 3038 1 300 
29 = © Sargen 3 23 23 3 100 
42 sg Pender (1 (D) Gre, A a 3s) 1% 10% 10% 19 200 
161g Pennroad sy te 84 be —1 55,400 9 
18%, Peon Gas & El, A (aig) ih 14 14 800 
32 Penn Mexico Fuel (2) 20 20 9,900 
111 108 Penn Pw & Lt pf (7). 4 110% 110% + | 100 
106% 101 Do pf (6) 031 & 105% 105% + 1 25 
95% 65 enn Water & Pw (3).. 69 = 65 66% % 1,900 65% 
16 «620s Peo Lt é Ee: A (a2.40) Su = a — 
105 80% Pe rell Mfg (8).. iy 864 4 
Sty f Pelectoum Corp war 2 1% 1% 144 2,400 
104% 99% Phila Elee Co pf (5). a 104% 104% + | 50 
2 Philip A somes ne rey 2,500 ‘N 
12 % Do ‘ ui lly 11% i 100 
357 20% Bie Bak of Am, A (2)..23 2% @® 1% 100 28 
12 Pierce Governor (144) 5 5 5 200 «5 
1 3% Pilot Rad Tube, A. § 4% % 1% 1,200 
. 7 Pitney Bow Por (20c). 7 8 2,200 6% 
30 103% Pitts & L E (710) 106.8 103% 103% 2% 350 
27% 2014 Plymouth Ol (2) 1% 2,200 23 
3 Polymet Mfg (b4%) 7 5 300 «4 











Range 1930. 
High. Low. 


164 12% Pond hy -- poesia. 16 


6% Potreru Sugar u 

35 Powdrell & Alex <i rai). 

981% Power Sec pf, c o d.... 

41 Pratt & Lambert (5). ‘ mg 


\4 Prince & White (25c). .. 7% 
er g 
14 Prince & White pf (3).. 4% 


12% Prudential Iny ...... A 
Pub = L, Cp w w(50c) " 


98 MF OE Bw ccccccces :100%4 
915 Pure Ol] pf (6)......... 95 
Pyrene Mfg (80c)....... 7% 
50% QUEB POW CO | oD. - Wh 
814 Quincy Mining .. 8% 
3% RADIO rece (2) - 4 


4% Railroad Sh Corp (25¢). 5 
568 Railway s Lt See (*5).. 57 


= +R Cem (3)....... 42 
3 ff 2 Feo . 48 
23% Reeves (Daniel) (1%). -- 24 
; Reiter-Foster ... . = 
Reliable Stores (b5%)... 10 
—— Inti Corp, ae 5 
m BS Management. . 6% 
Ks Repetti Candy ........ T% 
OOO aaa 4 
sie Reynolds Investing as 2%, 
Rhode Isi P 8 pf 


>)... @ 
“om Rich Oll of Cal pf (1. 75) 12% 
Richman Bros (3)...... 75 


5 Richmond Rad cum pf.. 5 
26% Rike yo (2.20) ..... 29 
Roan Antelope Mines 15% 


18% Rockland L&P (90c). a 21% 
= Rollins Hos pf (3. 4 33 
Rolls-Royce 6 


6 | as 

3% Rossia Int! Corp..... SY, 
Royalty Corp of (1.20)... 7 
Royal Typewr er 


(+ 
i) Ruberoid Co ~~. 
Ryan Consol 





2% 


107% SAFETY C H & L (8). .107 


7, Safeway Strs war (2d). 10 
thon d 


, St An y Gold....... 
b ’s Min I 

1 Regis Paper (1) 19 
106 Do pt ee 10814 
1% Salt Creek Cons (40c) 1% 
Salt C ) 915 
13% Saxet Co 154 

2044 Schiff (The) Co (2). 21 
2% Schulte Unit 5e to $1 St 2% 
15 OF. ff ea 1414 

2 


14 Schiet & Zan....... 
Seaboard Util (50c). 5% 
25° Secur Corp Gen (40¢).... 32% 
36 Seeman Brothers (3). 37 
{* Segal Lock & Hdw (50c) 67% 
Seiberling Rubber . 4 


% Selected Ind ur ... 3% 
3% Selected Ind 5 
57 Do allot ctfs (4%) 66 


54% Do prior (5i%).. 4 
2 Sentry Safety Control - 2 
3 Shattuck Den Min....... ¢ 
54% Shawinigan W & P (244) 55 
50 Sheaffer Pen (W A) (73) 50 


5% Shenandoah Corp % 
33 Do pf (a3). 411 
10% Silica Gel ct. 134 
81 Silver (I) Bros pf (7).. 81 
4% 35% Simmons pf (3) 39 
560 390 Singer Mfg (*19%). .400 400 
3% Singer M, Ltd, rets. (23¢) 3% 
10 Sisto Fin Corp . 1 
13% Smith (A 4 (2) 16814 
10% Solar Refining ... 101% 
1 Seuth Am ‘Gold & Piat. 1% 
3% South Am Air Lines 5% 


4p Southern Corp 6 
\4 Southid Basale (60¢) . 11% 


17% Se’west Bell Tel pf (7). . 122 
Prod 


2% Southwest Dairy R 3% 
7 Southwest Gas Util... 10 
5 Spanish & Gen rcts. % 
ort Spleg M Stern pf (6%). 30 
164 Stahl Meyer, Ine (1.20) 16% 
16 Stand Holding Corp, A.. 18 
70 Stand Inv = pf (9%) 72 
5, Standard 1% 
64 Stand 0 AY Onio(2 a r 63 
41 Stand Ol! of Ind (2 
26 Stand Ol) of Ky (71. 
44% Stand Oil of Neb (73%). ” 45% 
Stand Oil of Ohio (242). 64% 


6 64 
Ch TN OE Gi Rikc ccc cescncs 116% 
[ie §63=—6d ee SD... 103% 
52 


49 Stand wy & Lt (2). 
49 Do (2). 5 
Do by} CEPcccccgess 105% 
Standard Silver Lead... 
10l5 Starrett Corp ... 

Do pf (3) 3 
40 Stein tA) & Co a. 60). 14 
4% Stein Cosmetics, Inc. 6% 
5 Stinnes (Hugo) ....... 
3 Strauss (Nathan) ‘ 
7 Strauss Roth aici’ 
25 Stromberg-Cartson (*1\%) 28° 
14% Stroock & Co (1)..... 





12 Struthers Wells ?. 2 

1 Stutz Motor Car..... 1% 
8% Sun Investing ...... -- 9% 
33° —«~CDo *pf (3)..... . 351% 


3% Sunray Ol) (40c)..... 4 
30 «=Swift Ak 143). 35: 
28 Swift & Co (2)...... 

90 Swiss-Am Elee pf (6)... 95 
3% Syracuse W Mach, _ 4% 


13 TAGGART CORP (1)... 16% 
53 Tampa Electric (12).... 63 
21 Taylor se eee 28 
11 Technicolor, Inc ....... 16% 
Teck Hughes (60c)...... 7 
Texon Ol! & Land (7*4).. 12 
2 Thatcher Sec ..... ; 
60 Thermoid cum pf (7). . 69 
40 — Realty & Const 40 
2” Tobdac Prod Export 
Tobacco & Allied Stocks. rites 
tig Toda y ve iaderee 
r Trans.. ‘ 


% , #4 yt | a 8. 
Tri Cont Ce 

38 Tri Utilities rest 20). 
40% Do pf (3).. i 

17 Trunz Pork Strs a. 60)... 17 
5% Triplex Safety Glass. 8y 
3% Tubize Chatel, B.. _ 
10 Tung-Sol Lamp a). . & 


High. Low. Last. 


~ 
~ 
_ ©. 


+++ i 1 


4 
104% 


wo - OW 


~ Se 
FREES KK RK KF 


~ 


¥ 





til 
eR RK 


~ 


me 


Wed.’s 
ch’ <4 Sales.Close. 


414 


26 


“im 
3% 


2% 


37% 


10% 


3% 


28% 
ae 
a 


Sly 


- 


28 


70 


42% 
26% 


116% 


49 
31% 
"9% 
12 


1% 


32% 
28% 


13% 


i0% 








ig Unit Elec Sve pur w. vA 
10 Unit Founders (b2-35 sh) 144 10 





. Unit Gas Corp pf (7)... rt, 9245 
=> new es ere 64 9% 
war oa cane 3% 
FI vale Lt & Pow, A (i).. 34th 28% 
Be EB)... cc 72 
a os pf (6)..... 108% 105 
244 Unit Milk Prod...... ; 44%, 3% 
44 OO ear 65 60 
14% Unit Profit Sharing... .. 2% 2% 
58” Unit Ret Chem pf (3%). 6 614 
UC = il re Sere mt 6344 
13% ... 154% 14% 
oA u's 8 lee Pow, ww..... 9% 6% 
De WO wsocces 3 3 
6 us Finishing pf (7)... 60 60 
7% U 8S Finishing..... a 1% 
U 8S Foil Co, 3 €3)..... 8 
‘ U S & Int Sec...... . 2% 1% 
50 \) 3 2 eae 57 5055, 
13. U S & Overseas, w w... 14% 13 
36% U S Gypsum (1.60)..... 38% 38% 
114 U S & Overseas ctfs 16 11% 
8 U S Lines pf (1)....... 10% % 
32 U S Radiator (2)....... 32 32 
2% U S Rubber Reclaim.... 3 2% 
2 Unit Stores ............ 3% 2 
8 Unit Verde Ext’ n “@). .. 8% 8 
15% Unit Steel Wks... .. 15% 15% 
tig United Wall Paper...... 8% 74 
14% Utah Apex (50c)....... 1H 1% 
\%4 Utah nd 4% A 
9% Utility & Ind..... ‘ 11% 
20 Do pf (1%)..... . 2144 20% 
21 Util Fat, B ctfs (al).. 36 21 
9% Do (al) ; 15% 9% 
64 Utility Equities ........ 10 6% 
65) ty | (4) . . 72% 65% 
4% Van Camp Packing... . w 6 
7% Do a ae, Te. 
15 Venezuela Petrol . - 2. | 
64 Vick Fin Corp (40c).... 6% 6% 
s —— COO s.cce & 25 
SSNS an ek oe 
2% Walker 7 42)........ Be & 
Walker Min (7 > 
Watson (JW) E a 1% 
74 Wayne Pump eS 
50 Welch Gr ~ (43%)... 50 50 
fy Wenden Copper ........ 4 ts 
18% West Air — Re 2844 235% 
17 West Auto | eae A =. 18% 17 
90 West Md p -. 9% 90% 
55 West ay Co (2%) .. 5 55 
100% Western Pow pf ( 1104 108% 


1% West Va Coal & Coke. . 1% 1% 


1014 Williams (RC) (1.40). 1042 10% 
3 Wil-Low Cafeteria ; 54% 3 
31% Wilson Jones (3)....... 31 315% 
34 Winter (Benj) -- 1% 1% 

Woodley Petroleum .... 3% 3 

% YUKON GOLD . % \% 

8% ZONITE PROD (1). 9% 8% 


11y% 


18% 
21 
24 
3044 


4 


11% 
+4 


Range, 1930. 
High Low. High. Low. Last. 
—_ States Nat Gas pt 
—_ ape was ae.” 
13 UNGER FIN CORP. 22 13 
20 Union Amer Invest. 24% 20 
23% Un N Gas of Can(71.6 60) ast 23% 
29 «Union Oil Assn (j2).... 33 29 
B,. Union Tobacco % M4 
Unit _— Fast (60c). + Soe s 
10 Unit Corp war......... : 
* 401” Unit Carbon pf (7). ab 10644 
21 Unit Chem pt pf (3). .. 24% 
3% Unit Dry Docks. 2 3% "3 


"oe 
G 
1114 


103% 
1g 


10% 
$ 

31% 
1% 
aig 


4 


934 


DOMESTIC BONDS (Sales in $1,000 | 


97 ABB’TS DAIRIES 6s,'42 9914 99% 


93 Alabama Pow 4s, 1967.100 99 
= Do 5s, 1956 102% 102% 
Do 5s, 1965 .. 103% 102 


s 101% Aluminum Co 5s, 1952. 104% 104% 


874, Aluminum, Lid, 5s,'48. "101%4 90% 
73 Am Aggregates 6s,'43 A = 
73 Do s74d to 
88%, Am Comwith Pow 6s,'40 315% 887, 
93%, Am Gas & Elec 5s, 2028.101 98 
91 Am Gas & Pow 6s, 1939 93 93 
105 Am Pow & Lt €s, 2016..109 108% 
96% Am Rand 44s, 1947 ....100 9844 
96% Am Roll Mill 5s, 1948. -100% 99% 
6s, 1936. 654_ 


63 Am 
83 Appalach’n Gas 6s,B, *45 85% 83 
85 Do 6s, 1945 95% 86 


5 105% Appalach Pow 6s, A,2024. 108 106% 
Do 


’ 1015 
332 Ark Pow & ah ‘5S, 1956. 1014 100% 
Armstrong Cork 5s,'40.. 97 


93% Ark P & L 5s,'56, s7d. 100% 100% 
89 Arnold Print Wks 6s,’41. 89% 89 
8314 Assoc Elec 4148, 1953. 92%, 91% 
7143 Assoe G & El 4145s,'49 Cc 82. 77 
75 Do 5%s,'38, inv ctfs.. 86 8315 


ty 


80 Do 48, 1948 | 83% 83 
72% Do 4%s, 1948, ex war. 82% 76 
90 ee 514s, 1977 97%, 96% 
86 o 5s, 1950 8812 86 
78% Do 5s, 1968 88% 84% 


86 Assoc Hardware 6148,'33 86 86 

90 Assoc Tel Ut 5%4s,'44C. 95% 90 

oi Assoc T & T 54%s,'55 A.. 9444 94% 
Atlas Plywood 5\%s,'43.. 70 70 


83 BEACON OIL 6s, 1936.. 99% 99 
100 Bell Tel of Can 5s,’55 A. a2 104 
100 Do 5s, B, 1957. - 104 
102 Do 5s, C, 1960...... 105% 104% 


1004 Bos & M R R 65,'33....102% 102% 
95% Bos & Alb R R 414s,'78. 99% 995 


100 CAL PACKING 5s, 1940.101% 100 


97% Canada Cem 5'%s,'47 A.100% 100% 
¢9 «Can Nat Ry 4%s, 1955..103% 101% 


0 107% Can North Ry 7s,'35 E.1095% 109 
, 80 


74 Capitel Adm 5s,’53 A,xw 81 


gee? Carolina P & L 5s, 1956.104 fon 
1 1 


4 Caterpillar Tract 5s,'35. 100% 


71 Cent States Elec hy "48.. 79 74 
72% Cent St > yn ieee 81% T4% 
86 pd StP& 54s, ‘53. 9144 88 
Chi Pnea Toot 54s, “2 . 985% 98% 
68 Chi Rys 5s, ‘27, ctfs..... 77 76 


99% Chi N W_4%s,C,2037,w.i.100 9914 
95 Chi = El As, + pene wi co 95 


My 
100 Do 5\%s, ‘35, 101% 100 


62% Clear Ss ’ Realty 8 »8,'49 84% 84 
90 Cinei St Ry i .-. 90 90 
82% Cities Ser 5s, a. 83% 83% 
$6 Cin St Ry 6s, B "55. -- 9% 96 
Cities Service 5s, ‘50 98 

$24 Do 5s, 1966.. 0 Cin 835% 
82%, Cities Ser Gas ‘5s, "42.. 92% 89 
90 


Cities Ser G P L 6s, ‘43 sou, 92% 
85 Cities Ser P & L 5148,'52 89%, 87 
100 Clev Elec Ium 5s, B.: 61 10672 3 106%, 
106 Do 7s, 1941 1067, 1065, 
89% Cleve Term 6s, 93% 92% 
93%, Comwith Ed 4! * BD.” 10288 10154 
97144 Do 4s, EF. i 9914 
42 Com Larabee > 35 54 
99% Con G, EL L & ° Py Bait 
414s, H, 1970 102% 102 
101% Do 5s, F, 1965. 1055, 105% 
, 106 Do 5igs. 1952 10% ~~ 108 


9914 
9914 
102%, 
103% 
104% 
100 
75 
70 


92 
106% 
101 
101% 


100% 
89 


91% 


97 

861, 
851, 
86 
9014 
9414 
70 


99 
104 
104 
105 
102% 

995% 


100 

100% 

102%4 
09 


100% 
54 


102 
105% 
108 


AGO pe oom 


Nene 


uw 


es] 


mt RO 
* 


FERE SEE 


¥ 


r 


ara 


a 


ee 
ake Rae 


eB 
ee 


> 


a RGR. 


he NR 
SI Res 


Rw 


wo 


Wed.’s 
ch’ “4 Sales.Close. 


22 
21% 


31% 


97% 


92% 


9s 
104% 


104% 
3 


941 
83 
91 
93% 
gi, 


3 
107 


92 
101% 
10014 


102% 
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Transactions on the New York Curb Exchange—Continueg 

























































. Net Wed.’s Range, 1930. Net Wed.’'s Range, 1930 Net Wed.’s 
Hanse, 1930 High.Low. Last. Ch’ge. Sales. Close. High. Low. High. Low. Last. Ch’ge. Sales. Close. High. Low High.Low. Last. Ch’ge. Sales. Close 
2 ) rg 21-118 118 118 4 1 102% 97 NARRAG 58, A,’57.1024% 102y 1001, _ 1 44 102 94% 83 ULEN & CO 65 1944... 90 86 g6 _ 27 
ior 96% pany Publish "tetigot-- % 99 — a * 108g 104 Nati Pr @ it 6s,2026,A 1077, 107 ior ~ ea 2 108 * 95 80 Union Am Iny 58, A,'48 84% g4 ath —~1% 29 
7 @ Gee Textile 85,41...’ 55° 5255 oe _ gieie 95° 90% Do 5s, 2030, B.... | 945% 92 92% — of 133 91% 102% 991 Union Gulf 5s, 1950... -102 101% 101 . 188 10114 
102% 91144 Consumers Pwr 44s, °58_1014%, 1 100% — 15% 134 101% 86% 74° Nat Pub Serv 5s,'7g_ *’ 3% 75 75" _ 3 93 75% 104% % Union Elec 58, 1967, B. 104 104 104" _ % 41 
102% 100% Do 44s, 1958, new. ...101% 100 10147 _ % 567 101 100, 98 Nat Tea 5s, a... 100 99 100 | ae Sp 102% 99% Union Guif ‘ni ‘50,8 7 4.101 101% 101% oi 5 
94 ryt Cont Gas & El 5s, "D8... 928 “gai? “gq72 _ 3% 515 90 111% 104 Nebraska Pw aA 194 110% 1115; | % 107, 100% Un Ry of Hav 78, '36.101{2 101 101% _"'y, 1 101 
$2% 924 Do 5s, 1958, new." 92% 924 go, * 111 92 95 83 Neisner Bro Go, 1948... 9142 yi * 91% + ¥ 10 90% | 94% 834 Unig Lt & Rys 5ifs, °52° 93 - 2K 88%, 
98 (94 Continental o1 548, ’37. 978 9712 g7s* | 29 97 98 85 New Eng @ E 5s,’47.. 92° giy 91% |. 37 92 | 104% 99% pf 6s, A, 1952, ‘++ +103% 102 102% — 7 22 102 
ion 4 100% Crane Co 5s, 49.4" 37: 1024 101 118 -- 35 102 91% 88% Do 5s, "1950" © | "11: $1% 80% 904 "3? 90% | 100 tid © Bubber 6s, 1933. |" - "gs os 8K oat 
102 98% Crucible Steel 5s, °40._ | "103 100 100° — 3 14 100 943 o 5s, 1948 || - 93 oii 927, — x 22 92% | 101 g6f3 Do 6s eee | 100 100 ‘ 6 
- Cudahy Packing sige" +3710 96% 97y — j 97 94 MYNY, C's StL 448 ; 100 92°” Do 6%s 1930 ‘+++ 92% 92u “gay % 92 
102% 98% Do Se, 1946... % ‘3 102: 102 022+ 4% 4. x < v rr Sia A s. 87% 98 % EC 100 2. Do SHs 11883 nas 924 90 2% } B,) 5 
,A,'48, _ . © 6s, Cceee _ 
VE 50. ee 984 SI4NY Pa 4 » 1967.. 98 97% — 245 97y 97% 894 Do 6is, i940 cores, OO BD ~—3 4 
104 7 Det City" Ga TE £50100 103 103% —* 18 107 is nite, Falls rea Beg: 105 105% 1064 - § 7 105% 97% 95 Utah Pow & Lt 448, '44 97% 9717 97% ., 5 
Peete 1 ~ 16 10 : o St Pwr , B,’50.. ig 
194% 108 pee pa "ia: aay = _ = 47 49% | 302 ory No Ind P 8 5s,D,’69..” 197 102% 103% ag 38: ooh 85% VALSPAR 65, 1940 “++ ,86) 85% g5% 4 
75 15 Do 7s Ate ieep 18% 15 1% 77 #17 105 97 Do 5s, C, 1966....°°°° 104° 103 103% — 1 44 103% 103% 101 Valvoline Oil 7s, 1937... 1024 102: 102%, — & 2 
98% 68 Dixie Guif G » A,’37. 96° 92 go — 4 20 95 86 72 No Cont Ut 5igs, A,’48. 85 5 - 55 85 100% 96% Van Sweringen 6s, 1935. 97% 9 96% — & 79 941 
109% 83 Duquesne Gas & "45.... 92% 87 99 _ 4 20 88 ist ios Ne oe Se ae tog loa? > if ° 102% 104% 97% Virginia E & P 58,4, 55.1031 103 103% ly 24 
; , ; 113% 97 No Texas Uti 75,°35...1113" 13% 103% + 103” $4% WALDORF ast 7,154 88% 84% gay 39 
: 2 SOaT UTE igsa 574 tox 7 nj 7S i1% | 101% 100 "Do 72, Ione ed map. 100% 1008 100%, 6 99% | 303% 8 # Wa Wat Pw 5s, 1960.10" 154 103 — $% 3 103% 
112% 99% Edison Ei Bos 5s, ‘8,038 102% 102% 4 4 41 102 103% 98 Northwest Pwr 88,"60...101% 100% 10037 — 1% 18 9912 105, 98% Woes: 1960, 8 7'd... “ios 104% 104%, 2 
Ga , = febster Mills 6%s, "33. 9 96 oe —} 31 
iso oe m4 Bis neat “: ‘43.109 iot ios =a 34 ee 102% 98% OHIO EDISON 58,60. . .102% 101 101% — 218 101% 921g 70% West News Dei "8 ‘44.76 70% 76 _ 4 12 73 
94% 89 El Pwr & Lt 5s, 2030... 92% 99 “9; ~ 1% 258 91% an - me on Poy tebe R 1030 - “ they 93% soy West roan 58, 2030 ...: oa ou 91 ~ iy 122 91% 
» 2030, new...’ 92 89 90% —1 Ss 9] oO Pg nae PT - 4 ’ Texas Jtil 5s, A, '57 96 5 5, ~ 4 53 95! 
B, Btemiordtt iia BY Be Bo | are Bk gue crt Hp en a BF ay ee Hare Se aye tS 
oO 5s, , new..... j ut 5s, E,’56. - 
93 FAIRBKS MORSE 5s "42 TS 12 98 93% Ontario ‘Power 5 "S0.. 95% 93%) g3¢° _ 1% 41 924 rvoeies " " 
99% Fed Water Ser Sige 'i- o3 88 92 _?} 8 91 bis, $2 Qsmood Co és, ighy S.-= @ —i 5 57 NOREIGN BONDS (Sates tn $1,699 Units) 
94 8212 Firestone os M $e, '48° So 82% gay — 4 107 83 101% 99 Oswego River Pw 6s,'31.101% 1014 11% |, 10 |. 
Firestone T & R 5s, 149° 925% 921 gai. | 27 92 FIC , ro 73, gg $4% BADEN 7s, 1951 87% 84% 84 7 5 
728 gai? Fisk Rubber 51,5, 31°" 92 29% 29% — 13 21 25% oo ei? "Do ais, Spe EAiee.'37 ost a7 ous ~ ¥ 152 94% si; 72 Bogota Mtg Bank eat. aig gi™ gi ~ - 3 
Fy © Lt Ss, '54.° > sog? 2 — + fad 101 96% Pac Pw & Lt Se 1955. :101 100, — % 218 100 oA 78 Bohem G Wks 7s,'57.ex w St is i 11. 
72% Fisk Rub 5%, '31,8 44. 25 ‘ 97-81” Pae West Oi 43... 9414 BR 89% — 44% 454 901% 94 Brisbane City 6s, 1950. . 95% 94 94%— ¥ 21 93 
91 60 Park & Tilford 6s,°36. 80° 80 80 +20 “igs 100% 87 Buenos Aires 7s, 1952. |’ a a. 7% 22 
; os * 7 Tesessesees 96% 90 99 — 2 39 90 
11094 Garlock Pack 6s, 1939.. 99 10 9 92 Penn Cent L&pP 468. 77 9 95 95 1% 19 94% 102° (90 Do 74s, 1947 96% 
91 Gatineau Power 5s, "56. 97% 94x 96%—1% 127 6%, 98% 92% Pen: D & W 6s, j 9° -. 93% 92% 92% } 1 93% ee ae ? 5 
% 97 - % e........ oe fe 9% & TE 97 104% 90 “Penn © Edi 5%s,B,’59. 103% 99 7 199% — 1% = 79 102 95% 95 CANADA 4s, 1960... .... 95% 95 95 < 240 951, 
"pox, $4% — Do 6s, 1941 2° ***- 99% 97% 9712 o 15 97 105% 99 Do 6, 1950, x w... |! 104% 103% 103% — ; 26 104% 89 60 Cauea Valley Col 78,'48. 65 60 69 _ 7 17 59% 
en Bronze 6s, 19. 90 _ 2% 07 99% Penn Pp & L 5s, B,’52.. 103 103.4 10344 — % 2 103% 8614 75 Cent Bk Germ 6s, B,’51. ng 75 % — 2% ee 
98% 95 Gen Pub Util 6s, 1931 97% 974% 97y 5 1 1 Do. D. {e73 7H, 02% DFE 7 103% 87 i5 Do 6s, A, 1952 a SOS Og 25 73 
664% 40 Gen La y 3 193 40 oe . 1% 93% 747 People’s L & P 5s, 1979. 83 80 a "4 50 80 | 99 9é ; Cent Ger Pow 6s, 1934. -» 96 95 95 —1 6 94 
p Gem Rayon, Ltd-6, 48 65% 63 63 32 65 10 104: PRae El Pwr 54s, "72... 106 106 106% — 101 96% Chile Mtg Bank 6s, "31. ° 97y 96% 964-9 48 
34. 20 Gen Vena és ae 20 10 oat 65 Phila id 68,62. 714 70 79 +3 os 91 81% Commerz&Py Bk S%8,'37 86° 34 gg 4 — 2 95 84 
9. 80 Ww w, G&E 6s,B 44 82 880 — 2% & 102 96% Phila Sub G &E 4%8'57.102 101% 1014 — \y es 109% 104 Cuban Tel ist & ref 74s, 
100 ; Glidden © 5448,'35,8'7 4 94 % ¢ 24 92 80 Piedmont Elec »A,’60 87 80 a. « 28 81 1941 "Teese esses ss 1065 104 104] 25% 17 103 
102%) 95% ia Power 5s, 1967 rt] 101% 101% —" ‘5 77 101% 10254 100% Pitts, C, St 1.4 20 TT .102% 100% 101 — 4 166 . =f 
1004, 95 Glidden Co » I % 87 102% 99 Pittsburgh 68,’49.. 99 99% + 73 00 90% DANISH MUN 58, 1953..100 9g sg — y 5 
9915 0, Gobel (A) éis a’ 1935 —5 9 100% 97% Pitts S & B 5168,’47.. . 10014 100: 100% + 1% 1 101% 91 Do 5s, 1955 “tees. 100 ois 9%—- 4 53 
. py 3 Co 6s, 194 Si 78 — 2% 308 toy, 12% Pitts Steet 6s, ious’ **: 103, 102% 102% — “2 5 oo* 78. Danzig Port @ W as 52 78% 78 Teg 10 
2% uw — (F & %. a sa3e8 21% ae A —- 1% 2 10h 110% 100 Poor TOT. 6s, 11938. oe 100 , % —% 2 100° 95% Denmark Mtg Bk 5s,’72.100 99 9914 + % 43 
Trunk 61 » 1936. - Z rtlan, n 60. 
103 99% Gulf Oil of Penn 5s, 37.103 102, loz? 12 102% O33 93% Do 416s, 1960, ots - 93% 9 i$ 93%: 7 87 73 ERCOLE MAR 6%s,'53..75 73 — 12 
104 ‘. ade 5s, ist. ‘Arse 105% 102% 102 ao i 100% | 192% 94% Potomac Eat 5s, E,’56. ..102% 102 * 195 + % 36 #. $3 Euro Inv Mtg 7s, C,’67. 85 83% 85 * 36 
Stat , A,'56. ax 60°" Potrero Sugar 7s, 194 — 11 ture Elec 614s, ‘65, ex w 80% 73 73 ~ ey 99 77 
9 ow Garb an 448,B.56 914% 90m Sly — h 12 a : % % 
91 78 HOOD RUBBER 5%s,'36 79 ~ & =% 1 101” 9514 Pow NY Sige et 1 —1 9 99% | 101% 95% FINL’ND IND BK 78,'44 994 ony, 95% — 4% = 93 on 
} Po moe ¥s, 1936.....°.: aco. me eS 1 101% one Proc & Gamble 468,'47.101i2 4 101 if s .. 88 734 Finland Res M Bk 6s,'61 81 734% 75° _ 6 79 76 
98% 84 Do Big LS 85.4, "45 96 ay, $4. — 1% if 83% 104% 991, pub Sve OR rea 102 1a -§ 3s 31% 84 GERM CON MUN 75,47 
- * Peeneseas c: “3 4 , ; A, 49, ~ : y #ERM CON } TN %s,"4T. 9g ggg, 50 8: 
wa” 32 Had By igs O88, i8 Say 32 a 23 8 og | 11d ose PSE i, C im. 101 99% 991 — 1 $8 1021 a1” 30” gbo, 6, 1947... 7'47. 86 66% 4g _ 2, a 
104% 1004 QUEENSBoRo a man & WR R 6s, A.'58 31 30% 30% — 4 6 
104% bs m2. rw & bye. B, hover 103% 103% — 1h 56 °103 5s, A, 1952...°.. 104% 103% 103% — % 13 103% 103% 95% HAMBURG ELEC 7s,'35. 98 95% 954 — 4 1 
110% 100 Indias & Gas és. “391017 18 25 -_ 101% | 98 70 RELIANCE erness, FF 20 73 4 oy gy vo. ey Bhat ight © Unde 
101% Indiana P @ L 5s, A,’57.101% 100 101 % 101 98 97 Rem Arms Sis, 1933.... 97 ~ 97 97 RS ’ ie 100% 964 H y 48, SOPs 83 81 83 — 3 8 31 
26° 98% Ind Southw Gt; 45 97; 102 98% 98 oe S58 | $8 43 Rochester © P sea'gg; 21 Bos 5 2h} tH 54 36% Hanover Credit és, te 5g O% 8 3 3 
126 Inland Utilities 66, 1934. 98 98 asi, — % 206 98 98 92 Ryersen « Sen Js, 1943, 98 98 98 +1 1 97 % $e Hanover 761495. ++-+. 90 bf oS 3 25 
Ti ’ 3 a See 964 
a oii Insull nt Pome ig 20 = 68° g3* — 2% = 4 100 98% Saxet Co 6, bi gl!5. - 99 99 99% 4 F 77 99 92° 76 Hung Ital B 7168, A-C,'63 50% 80 g9* + 3” i 
; , "48. ~ 83 t Louis , 47. — 13 59 
7% 80 Sat wae Se eeconY tose s } 82 —j 4 82 101% 91 San Ant P § 58, B, 58.101" 100 100 ~ % 37 100% % 81 ISARCO Hy DRO 75, '52. 85 i owe 11 
101% 931% 1 Pow Sec 7s, 57 98 r Ei 3 95% 87 53 Schulte 1 E 6, 1935, w 83%, 83% 83% » 92% = Teotta-Fraschini 78, 1942. 79 79 7? —3 7 
p - eng ng: a Salty, ~ 1 ‘0 7s, 1942, x w «++. 82 82: _— 
s7 78 intern a e. 1 Se tay 8 79% 79 = i. #2 ios i 98% Saxet ico gn *,,8 7 Js - 99° 90° 90 5 5 80 66% Italian Superpow 6s, +3 71 68 7 — i 161 67% 
ees rat SBS ox ae? EB | Be settee Epes we ge 2g | hee Me hi 
= ret M0 et Am = 4 bod = 79% 79% — iy s as 728 64 Servel, Inc, 5s, 1948... 70 654% 68 4% 25 69 77 MANSFIELD M&S 7s,'41 78 7 Oe 9 
98% Joi, Investors Equity Se; a’ 347 io, 2 6 a 2 36 97% 97%4 Shawinigan 97% 97% - o- 64% Moots, 1041, x we. 4 78 so, 8 —2 eo, 
os” 30% lowa-Neb Lap soe: M7 85% 97% 97% — i 3 75° maranliao State ‘Ts.’ *5a 7 Hh My y% 2 
%— 1% 26 96 97 «97 % 73 97 924% 75° Med , E 
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ar 68,'36, x w.. —6 37 1 ca » SES2. ... oe * 92% 74 PRUSSIA ¢ 1952 
101% 95% Kopper Gas Coke 58,’47:100% 100%, 100%,‘ 108% 103% 8 EP @ 1. fs’ A, 2025.108% 10614 190617 ~ 1 114 1061 4 a & es Wie 225 76 
103% 9912 Do 5i5, se .......: 103% 102% 103 _ % sf pe 104 * jun 8, Cal Edison 5s, ‘44.103 101 101 a ig 9 ios, %% 8 Do 6ys, 1951. ‘+ 85% 7% gg 77 79 
“ ¢ 105 Do Se, 1961... °° ~ 60 10414 83 : 
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99% 96% Do 5s | A eeptee 9714 96% 963, _ % . S .. 97% 84 UNI EL ser >. 15 
104 95" Milwau Gas Lt £%68,'67..1026 102 i098 * ~ & iA 45 103% 103 St, Do ‘7s, SER 7s, '56, xw as” Sf, 84 —4 a” 
95% 94 Minn Gas ttut 50-w 1 95% 94 oan, — % 258 100% E §t% Do 7s, 1956. is, id4i gg | 84% 85 <5 s 
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122 102 ss River F ¢ 68,'44..114 a 33 3 7% 42 85 Payment. *ky dividend ‘Partly extra tPlus 4% ‘in Stock. aPay. 
1 2% Do 6s, 1944, ex war...1 % 100% + “y 1 i ¢ C 3 in st , 
y ly 87 101% able in cash or stock. bPay able in stock, eAdjustment dividend. 
103% 100: Miss River 5s, 03% 102 a i ab ig | 298 Say Tecate He eta —4 1 : fPlus 5% in Stock. gPlus 6% in stock. hPlus 1% in stock. jPlus 
ont L, = . = ta, ve mn id ai? 38 98% — % 135 Hn | 2% ip stock kPlus 10% in stock. mPius 3% in stock. nPlus 3% 
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S it N N in the — nine months of 1929, which , ane earnings statements compare as 
Tl was equal to $9. 5 a share on 13,080,578 ollows: 
ecu y ews otes average number of share outstanding. Nine months to Sept. mo 1929 
In his letter to Stockholders accom- pividendes........,._. $10,383,793 $101, 154 612 
Niagara Hudson Power Corporation 13.75 per cent. The common stock hold- Panying the report, Walter S. Gifford, Tujcrest rationg °°" ** 50007 oe 45,308,340 
. . ings were distributed as follows: Banks resident, said th t “th sent vol lise. revenous «+++: 015, "O83 So) 
The Niagara Hudson Power Corpora- gs p ’ a e present Olume = Misc revenues ..._° 1,015,096 1,032,508 


. . and insurance Companies, 4.50 per cent; of business of the Bell s Stem is fayor- a 217432 LS 
Commins; aPPlied ~A the Public Service industrials, 17.88 per cent; public uti’ ahle when cntinamed with os lo ce Total ao yCHUeS.. . ..$217,661,701 $199,939, 356 
permission to acquire : * ‘ 1p _wW € level o Expenses and taxes.  69/625'672 59,255,240 
340 shares of capital stock of the Syra- ties, 29.43 per cent, and steam railroads, general industria] activity.” He added. Aa 
ed : : 0.21 per cent. Its liquid funds totaled 4“ ’ ‘ Net earnings ...___ $148,036,029 $140,684, 116 
; ; $2,275,000. Each month of the year has shown Interest charges" ” 24,635,233“ 19'713'gi0 

for 10,000 shares of its own common are an increase in the business done over 


the same month of last year. For the Net mcome hie ae $123,400, 796 $120,970, 306 





s , eee 


jf ere = American Telephone and Telegraph Co, une months this year the increase was P!vidends ....''": —— —— 
Railway and Light Securities Company Net income of the American Telephone 3 per cent over the Same nine months Surplus ‘soseees. $22,281 465 $34,321 348 
The Railway and Light Securities and Telegraph Company for the first last year. The earnings for September, which are 
Company reports that its assets on Sept. niné months of 1930 amounted to $123,- “After three months, during which the estimated, are subject to minor changes. 
30 were distributed as follows: Bonds 400,796, equal to $8.13 a Share earned on telephones disconnected exceeded those The number of shareholders increased 
and preferred stocks, 29.03 Per cent; 15,184,389 average number of shares out- connected, there has been a net Zain in 70,000 since Jan. ] Mr. Gifford Said, 


» Mr. 
common stocks, 57.29 per cent, and cash, standing in the Period, an increase of Septem r. The net gain in telephones making the total 540,000 at the end of 
call loans and certificates of deposit, $2,430,490 from the $120,970,306 earned for the nine months was 120,000.” September. . 
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PORTING MEMBER intent an LEADING CITIES Banks | in Reporting Centres 
ions . 
a Repertne.——— —Caleage. (AMons) oct. 15, Oct. 8, Oct. 16, 
Oct. 8, Oct. 1, Oct. 9, Oct. 8, Oct. 1, Oct. 9, | Leane 1930. 1930 1929. | (Thousands) 
Loans: 1930. 1930. 1929. 1930. 1930. 1929. - — See 
On securities.... $8,268 $8,483 $7,687 $901 $930 $390 Oa securities ......... vee ee+ $3,640 eg $2,964 | No.of — Week Ended——____ 
All other 8,545 8,530 9,582 631 626 701 All others eons bias 2,535 2.466 2,853 | Federal Reserve - theludes Oct, 8, Oct, 1, Oct. 9 
Total .. . $16,813 $17,013 $17,269 $1,532 $1,556 $1,691 17% ‘ District. Included. 0. 1929. 
Investments: Total loans . . pfs $6,175 $6,127 $5,817 1—Boston ..... oa $691,148 $653,978 $930,282 
U. S. Gov. secur. $2,970 $2,946 $2,656 $178 $174 $160 Investments : ; 2—New York. ‘ 14 7,848,312 9,049,697 12,804,379 
Other securities. 3,515 3,508 2,747 286 295 198 United States Govt. securities... ..$1,080 $1,049 $940 3—Philadelphia . ened 18 573,005 642,447 687,754 
Total .. $6,485 $6,454 $5,403 $464 $469 $359 Other securities 1,063 1,061 769 4—Cleveland ...... 25 709,855 836,430 816,266 
T l & $23.2 297 $23,467 $22,673 1 995 32 025 $i 950 - -- —- | §—-Richmond ...... 24 333,411 336,407 336,507 
ot. loans & inv.$2 ain . — oe Total investments ... ... ss... $2,143 $2,110 $1,709 | 6—Atlanta ..... ; 26 268,450 271,848 303,700 
Res. with Fed. - —— | %—Chicago a 1,464,606 1,618,811 1,797,654 
Reserve banks. $1,802 $1,782 $1,686 $187 $176 $177 Loans and. investments—Total. - $8, 318 $8,236 $7,526 | 8—St. Louis..... ‘ 16 277,023 296,380 ,103 
Cash in vault... 212 201 248 13 13 15 --— —- | 9~—Minneapolis 17 205,870 201,783 255,423 
Net demand dep. 13,565 13,812 13,040 1,244 1,260 1,251 Reserve with Federal Reserve Bank. 794 $794 $757 | 10—Kansas City.. 28 335,267 346,125 388,448 
Time deposits. 7,541 7,534 6,803 661 67 552 Cash im vault......... , 46 51 | 11—Dallas . ‘ 17 198,266 201,404 255,578 
Govt. deposits. 147 181 209 5 6 14 | Net demand deposits... .. 5,658 5,622 5,270 | 12—-San Francisco. 27 829,983 831,155 952,924 
Due from banks. 1,645 1,657 1,126 175 194 119 | Time deposits —— 1,479 1,265 — ————————- ss ————— — 
Due to banks 3,604 3,664 2,741 356 346 306 | Government ‘deposits beweness 36 37 46 Total .. : 266 $13,735, 196 $15. 286, 465 $19,914,018 
Borrowings from : Due from banks..... : SS: 108 134 | New York City...... 1 7,415,866 ,596,121 6,656,144 
Fed. Res. banks 39 44 612 1 BF ire Bie nce cence reduce .1,160 1,147 1,001 — = —  ——____—_ 
tRevised. . Borrowings from Fed. Reserve Bank 29 2 49 Total outside N.Y.C.. 265 $6, 319, 330 $6,690,344 $13,257,874 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousanas) | Condition Oct. 15, 1930 
—Combined Fed. Res. Banks. -—-N. Y. Federal Res. Bank.—— - Gold Total Bills Total U. S. F. R. Notes Due Members Ratio 
RESOU RCES. Oct. 15, Oct. 8, Oct. 16, Oct. 15, Oct. 8, Oct. 16, District. Reserve. Discounted. Gov. Securities. in Circulation. Reserve Acct. &c. 
1930. 1930. 1929. 1930. 1930. 1929. Boston ; $238,487 ,000 $9,067,000 $46,175,000 $134,515,000 $151,675,000 82.4 
ein peeces Seon sn Setadiehe  EREGS HS Ie naan “ees Be 
ERE $1,546,206 $1,549,606 $1,547,526 636 5, 1,641 iladelphia 126, 414, . 233, 035, . 
Gold redemption fund with eS - “ee Cleveland idea id 320,106,000 24,071,000 57,855,000 185,997,000 201,903,000 82.0 
U. S. Treasury......... 34,868 34,868 66,810 14,415 14,415 13,343 Richmond ........ 97,236,000 18,002,000 16,983,000 66,809,000 63,822,000 72. 
Gold -na}4. sasiusvelys ony siamata guovaaee  eament eamant aoouans | CRE, BRR ES eee Se Le 
Se ere , 289, 580, ,128, 624, ,135, ' 
ool 2 settlement fund em. 0 $1,584,474 $1,614,336 $320,051 $320,051 $334,984 | St “Louis .||:._:. 103,261,000 16,013,000 23,899,000 63,014,000 76,756,000 72.3 
Gola and gold certificates ” ; . , ’ , Kansas City....... 114,551,000 10,130,000 28,736,000 67,377,000 90,492,000 71.9 
Rela ‘Sy a esos evra _eansis _ siarse  sitam ange | RMB iciscs 2608080 SRS Baste ue oD Gee BS 
Total gold reserves...... $2,979,337 $2,976,528 $3,004,836 ~ $980,027 ~ $986,014 $1,034,835 _— — _— — — 
Reserves other than gold... 146,751 149,625 153,523 35,860 37.204 61,324 
Total reserves ..........$3 126,088 $5126.53 $5,158,359 “$1,024,887 "$1,023,218 $1,006,150 _ Foreign Bank Statements 
Non-reserve cash ..... 66,054 65,757 70,746 - 16,635 17,772 20,130 REICHSBANK 
Bills discounted : (Thousands of Reichsmarks) 
Secured b a. a Govern- *Oct.7, ‘*Sept. 30, Sept. 23 tSept. 15, rOct. 7, 
ment ob tion - 89,024 011 401,458 40,608 10,017 62,486 1930. 1930. 1930. 1930. 1929. 
Other bills “fiscounted. - 121.415 118.155 447,477 17,141 15,632 ——«67,212 | Gold coin and bullion................. 2,444,135 - 2,478,833 2,583,625 2,618,747 2,211,960 
Total bills discounted.... $210,439 $173,166 $848,035 $57,749 $25,649 $129,698 Reserve in foreign currencies........ 149,788 170,913 223,749 320,473 349,566 
pits bought in open market 185.492 211,023 360,110 56,773 83,841 112,271 Bills of exchange and checks........ . 2,056,743 2,102,830 1,351,767 1,366,242 2,408,871 
Uz Govt. eeourss es: Silver and other coins.............. ee 146,528 148,852 181,001 165,034 95,909 
Bonds hee sete 38,400 38,253 37,967 2,188 2,188 155 | Notes on other banks............... he 15,552 4,610 22,148 17,289 13,446 
Treasury notes . 289,772 289,756 72,066 78;982 78,881 DAES 1 BUOMOEB- occ ccc ceccvecccccceses dese eee 60,123 290,332 56,039 62,637 76,681 
Certificates and bills. . 273.442 272,430 27,595 106,171 105,171 11,334 tet cesctaadke ceakaneee eee 102,493 102,666 102,666 102,666 92,583 
Total U. 8. Government | Other asset eens ch 680,852 685,682 677.492 665,132 580,571 
otes in circulation............. cocces 4,008, 744, 032,98 »245, 686, 
Orne i: SRS MRS Rae Stey.gen = $188,280 $19.98 | Other maturing obligations.......... : "347,359 «472,082 "443,237 «352244 «444.678 
et the = : = — + . : Te eee 239,472 274,190 228,334 228,439 367,701 
Total bilis and eet saeae $1,370,428 $306,113 $299,980 $276,803 | Bank rate ..............cccceccccevece 5% 4% 4% 4% TH% 
Pasficcted hake OM" glee 590.08 1.020585 ask us HE 502398 | __ “Cable report: subject to revision. tAs reported in the official Reichsbank statement. 
. R. notes of other banks.. 18,841 18,040 26,828 4,780 4,036 11;180 : 
Bank premises ...... ae 59,637 59,674 58,944 15,664 15,664 16,087 BANK OF FRANCE BANK OF ENGLAND 
All other resources... . 11,752 12,475 9,077 4,620 4,737 689 
=a 7s 108 S67IR1D| Giaaae Shim was (Millions of francs) (Thousands) 
Total resources .........$5,104,785 $4,833,103 $5,718,121 $1,626,689 $1,511,084 $1,723,472 Oct. 15, Oct. 8, Oct. 16, 
LIABILITIES. - Ost dl. Ost. & See. 31. ci sett 367,060 pn £360, 4 
Federal Reserve notes in . . irculation ..........£ 4 
R 7 2; Id a ke iy 49,448 49,100 48,431 Public deposits..... 2,397 12,861 9,550 
—— circulation ........$1,372,211 $1,365,398 $1,859,621 $218,120 $207,237 $333,969 Sight balances abroad 6.567 6.562 6.567 Private deposits. . ; 102' 230 100/698 107,000 
Dapeeee: bank—reserve ac- —— bills bought Bankers’ account. 66,133 66,447 69,875 
count ..... ; 2,440,364 2,407,758 2,408,482 1,006,614 1.001.692 969,012 anpreed ............ 19,022 19,009 19,004 | Other accounts. 36,067 34,251 37,125 
Government ....... ry 23.737 "33.233 25,351 3190 "3°67 6.302 | Comml. bills, France 4,696 5,005 6,146 | Govt. securities. . .. 42,301 44,666 76,076 
Foreign bank ......... “ 4.970 6,696 203 1,452 3,179 1287 | Ad. against ‘secur. 2, 2,648 2,797 | Other securities..... 28,009 27,408 25,459 
Other deposits... 22801 18.425 21.591 11.763 6,762 Sari | “opments bends of nee oe gon | ee eee SS tee 
a = — : oe sinkin, ee y . . ecurities .......... a f 52. 
Total deposits ...... $2,491,872 $2,466,112 $2,460,627 $1,023,019 $1,015,309 $985,972 Circulation a TS 73,968 74,486 73,023 | Reserves ......... -. 61,960 59,123 32,688 
Deferred avafinbility | items. 778,027 538,588 937,453 233,787 136,784 257,113 | Creditor cur’t accts. 18,394 17,440 19,289 | Bullion ............ 159,021 158,682 132,932 
Capital paid in... 170,493 170,555 166,998 66,227 66,256 f° arenes 53.54% 53.4% 52.45% | Prop. res. to liab.. 54.0% 52.0% 28.0% 
EE cB hdwades ct OR 276,936 254,398 80,001 80,001 71,282 | Bank rate .......... 24% 24% 24% | Bank rate ......... 3% 3% 84% 
All other liabilities.......... 15,246 15,514 39,024 5,535 5,497 10,749 
Total liabilities ....... $5,104,785 $4,833,103 $5,718,121 $1,626,689 $1,511,084 $1,723,472 
—" of total peeves to de- 
posit an eral Reserve ’ 
oneageee pees cs a 80.9% 81.6% 73.1% 82.6% 83.7% 83.0% BROKERS LOANS 
on ent lia on 8 
purchased for foreign cor- —— NEW YORK REPORTING MEMBER BANKS . 
respondents ....... ... $439,103 $435, 194 $463,153 $147,088 $145,568 $144,756 g | | 
le | 
GOLD MOVEMENT | RESERVE BANK CREDIT AND 
Week Ended Oct. 15, 1930. RELATED ITEMS | 
Imports : | (Millions of dollars) 6+}— =" 16 
From Japan . — 500, 000 —Net Change Since— } 
From China .... “ oes 30,000 Oct. 15, Oct. 8, Oct. 16, 
From Argentina 575'000 | 1930. 1930. 929. 
Ly other Latin-Amer- a7.000 Bills discounted .-... 210 +37 —639 
CAB COURSES .. wanaeeee 3 7, bought ...... 185 —26 ~175 
ae os. $3,282,000 | U. S. securities... 602 +2 +464 45 
; Other Reserve Bank | 
—— : | credit 47 +19 63 
one. | Total R Bank 
Earmarked gold, net increase... .. $4,000,000 | os suai — 1,044 432 413 2 po 
Week Ended Oct. 8, 1930. Monetary gold stock. 4,515 +1 +136 < | < 
Treasury currency ad- 4 i = 
Imports : | usted 1,796 +12 ++ :'15 re} “, l* od 
rom Guiee eas ‘ be $431,000 oney in circulation.4,497 +10 —292 ra) OR ACCOUNT OF ’ o 
From Colom 1,015,000 | Member bank reserve o OTHERS : 
Chiefly —y ee Latin- Ameri- | ~ balances _. 2.440 432 4 32 6 a ae 
can countries .. 553,000 | Unex ended capital ; - re) 
a | unds, non-member 7) 
Total ........ crsesecees $1,999,000 | deposits, &c 419 + 3 3 3 — on : | Zz 
Exports: = foe ac fe) 
To Germany ...... - $10,000 | BROKERS’ LOANS e nA . “ 
——~- | = oc ~~ 
Total .... $10,000 (New York Reporting Member Banks) o = 
(Millions.of Dollars) 
DISCOUNT RATES OF CENTRAL BANKS | Gan Geet 
Present Date Previous Ac- Town Oth- De- 2 
on Rate. Established. Rate. 1930. count. Banks. ers. Total. mand.Time. 
a 3 July 3,1930 3% Oct. 15 1,702 514 536 2,752 2,149 603 
i DS eee 2 June 20,1930 3 | Oct. 8. 1,740 555 610 2,905 2,298 608 | 
Philadelphia senses 3% July 3,1930 4 | Oct. 1 1,834 602 627 3,063 2,453 609 | 
Cleveland ......... 34% June 7,1930 4 Sep. 24. 1,721 782 719 3,222 2,639 583 
Richmond osevbaves 3 July 18,1930 4 | Sep. 17....1,649 826 746 3,222 2,631 591 } 
ecbeece ceces July 1 4 Sep. 10....1,614 770 759 3,143 2,542 602 41 
Tae Saveces June 21, 1930 4 Sep. 3....1,721 620 768 3,110 2,498 612 | 
Be BD oc cscccces 3y pue- 1930 4 | Aug. 27....1,665 655 782 3,102 2,462 639 
Minneapolis ..... . 34 Sept. 12,1930 4 | Aug. 20 1,607 714 807 3,128 639 
Kansas City ....... 3 Aug. 15,1930 4 | Aug. 13....1,646 705 804 3,155 2,513 642 
Dallas ....... ..-. 3% Sep 1930 4 Aug. 6....1,719 694 801 3,214 2,578 635 ; 
by | BOERS TR ORE RAR REE || oo 3+ <1. 
Hore sapere 37 | ig . ee i928 i929 330 
ere 4 1,095 6,801 6,372 
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The New York Times 
has been in direct radio 
communication with 


1. Byrd South Pole Ex- 


- Kingsford-Smith 


. Lindbergh good - will 


. Byrd North Pole Ex- 


. Byrd transatlantic 


a 


- Putnam North Green- 


- Australia—press dis- 


. Dyott’s expedition to 


10. 


pedition — at Little 
America, Byrd flight 
in Stars and Stripes 
over Little America 
and supply ships from 
and returning to New 


York. 


transatlantic and 
transcontinental 


flight. 


flight to Mexico, Cen- 
tral and South Amer- 


ica. 


— (contact at 
orth Sea). 


flight (at Ver - sur- 
Mer). 


Yancey Bermuda 
flight-—all the way. 


land, Baffin Land and 
Hecla Straits expe- 
ditions. 


patches to newspapers 
there on initial test. 














the River of Doubt. 


Hobbs Greenland Ex- 
pedition. 


Grenfell Missions to 
St. Anthony, N. F., 
and Three Rivers, 
Labrador. 








5 NEW YORK TIMES, newspaper pio- 
meer in the use of radio for the trans- 
mission of news all over the world, maintains 
its Own radio station in The New York 


Times Annex, at 229 West 43rd Street. 





from Rome, London, Berlin 


or cable from these cities: 








The New York Times 
has been in direct radio 
communication with 


12. 


13. 


14. 


15. 


16. 


17. 


18. 


19. 


20. 


. Dallas Spirit 


Stoll-McCracken 
Expedition to North 
Siberia and the Aleu- 
tian Islands. 
Hassell-Cramer 
attempted flight 
Rockford, IIL, to 
Stockholm, Sweden— 
forced down at 
Greenland. 
Prospector’s Expedi- 
gl Chesterfield 
Inlet, Northern 
Canada. 

Untin Bowler plane— 
Chicago to Sweden 
attempt—forced 
down at Labrador. 
Calles statements 
from Mexico City 
when insurrection 
threatened. 

Graf Zeppelin at Per- 
nambuco on South 
American flight. 
Yancey good-will 
flight to Central and 
South America (be- 
tween Florida, Cuba, 
Mexico City, Panama, 
Buenos Aires, Val- 
paraiso, Lima, Peru). 
Bartlett Greenland 
Expedition. 

London Paris, Ber- 
lin radio news re- 
ceived nightly. 

entry 
in Dole transpacific 
flight — intercepted 
S O S when plane 


went into tail spin. 








The New York Times also receives nightly 
in its Own radio news room press dispatches 
and Paris. 
Dispatches are sent to London either by radio 





Foremost in the completeness and accuracy 
of its news and first in enterprise in gather- 
ing the news of the whole world, The New 
York Times also is first in radio. 


By short-wave radio The New York Times 
has received direct press dispatches from the 
North and South polar regions, Australia, 
North Siberia, the River of Doubt and many 
other faraway places, as the map shows. 


Che New Pork Cimes 


WARSAW GENEVA HELSINGFORS CALCUTTA 
JERUSALEM CAIRO SOFIA VIENNA 
MOSCOW ISTANBUL BUDAPEST DUBLIN 
MADRID ATHENS BUCHAREST COPENHAGEN 


and are relayed to The Times by radio from 
London. From Paris, relayed by radio, come 
dispatches from Brussels and Lisbon. 


While The Times did not receive direct 
radio communications from Dieudonne Coste 
and Captain von Gronau, it received relayed 
messages from both during progress of their 
transatlantic flights. 




















THE ANNALIST 


Friday, October 17, 1930 























’ 
’ 
’ 
. 
. 
. 
° 
* 
. 
d 


 — SERVICE to the largest building in the 
world — The Merchandise Mart, in Chicago — is the 
responsibility of Commonwealth Edison Company, the 


central station system serving Chicago. 


We distribute the securities of this and other progres- 
sive public utility companies operating in 31 states and 
comprising one of the largest utility groups in America. 


Send for our list of offerings yielding 6% and more. 


UTILITY SECURITIES 
COMPANY 


230 SOUTH LASALLE STREET 
CHICAGO 


... 


CLEVELAND RICHMOND DETROIT ST. LOUIS 
DES MOINES MILWAUKEE LOUISVILLE KANSAS CITY 
MINNEAPOLIS SAN FRANCISCO INDIANAPOLIS 


UTILITY SECURITIES CORPORATION, 111 Broadway, NEW YORK 
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